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INVESTMENTS  FOR 
JANUARY  FUNDS 

Not  onl.v  is  thp  Ion;:  trend  of 
bond  pliers  upward,  but  there 
arr  more  irainrdiate  factors, 
such  as  the  smaller  volume  of 
refunding  issues  and  larger 
volume  of  investment  funds 
during  the  eoming  year,  which 
further  indicate  thit  prices  of 
investment  issues  will,  in  ail 
probability,  continue  th-  ir  gra¬ 
dual  appreciation  throughout 
the  coming  year. 

Our  new-  list  contains  a 
wide  selection  of  securities 
of  Canada's  repre.'ientalivc 
towms.  municipalities  and 
industrial  corporations  and 
an  attractive  list  of  odd 
amounts.  The  yields  vary 
from  5.12'''  to  7.25'!'t'. 
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STREET  PUZZLED! 
OVER  CONTROL  IN 
TRAM.P0WERC0. 


Copies  of  January  List  gladly 
supplied  on  request. 
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Public  Utility 
Investment 
List 

Bonds  and  preferred 
fftocks  of  strong  com¬ 
panies  with  established 
earning  power  serving 
growing  communities 
with  essential  light, 
power  and  transporta¬ 
tion  services. 

We  own  and  offer  an 
attractive  list  of  such 
investments,  which  we 
recommend.  » 

TTrite  for  liat 

i 

Greenshields  &  Co 

DraUrs  iw  Bomd  /mum  i 

Mentreoi  Stock  Exrhomff*  \ 

\  7  St-  John  St,  Montreal  i 

oiao  Mosuit  Royal  Hotel 

TOR  ONTO  OTTAWA  j 

14  Riag  R.  4A  Kl|ria  9tT^x  I 


I  Robert  Forces  Apparently  Re-  j 
I  tain  Control,  But  Oppomtion ' 
Say,  “Wait  and  See”  —  Will 
Robert  Retain  Tramways  Pre- ' 
sidency  ?  —  May  Do  Some 
Financing  in  Canada.  I 

-  .  i 

The  retJignation  of  E.  A.  Robert. 

8.,«  president  of  Alontreal  Tramways 
&  Power  Company,  and  the  addition 
of  three  members  as  representatives 
of  the  “Opposition”  interests,  to  the 
Heard  as  the  result  of  a  compro¬ 
mise,  and  the  withdrawal  of  legal 
proceedings  to  depose  the  Board  de- 
flarcd  elected  on  December  21,  still 
leave  the  Strcci  puzzled  over  the  ' 
I  cal  situation.  | 

Three  Members  Ont  Of  Xine.  , 

The  decision  of  the  Board  of  Dir¬ 
ectors  to  accept  the  demand  of  the  I 
opposition  for  the  resignation  of  Mr  | 
Robert  is  taken  to  Indicate  that  the  . 
Board  was  unwilling  to  face  the  I 
legal  proceedings  that  had  been  | 
'  instituted  against  the  counting  of  the 
I  p.’oxies.  .At  the  same  time  the  ques- '  j, 
i  tion  Is  asked  how  the  opposition 
'icure  on  exercising  control  with 
ouly  three  members,  Hon.  F.  B.  Mc- 
■  urdy,  A.  E.  Beauvais,  and  N.  Four- 
!  uier  or  onc-thifd  of  the  total. 

!  Uill  .Mr.  Robert  Leave  Tramways  i 

[  Jlhcr  questions  that  have  cropped  ; 
i  up  have  been  as  to  whether  .Mr.  Ro-  i  ^ 


SPONSORSHIP 

The  '  Bponsonhip  of  a  oonaervativa  banking  faouM  of  lugo 
perieace  is  tiie  6rst  essential  in  selecting  bonds  for  iBYeataaent. 
Such  sponsorship  means  a  eomprehensive  and  definite  syefm  of 
safeguards  for  investors  firom  the  day  the  investment  is  made  nadi 
the  final  payment  of  interest  and  maturing  principal.  Lotgely  as  a 
result  of  this  policy  of  protection,  the  Harris  OrganiMtkm  has  as  its 
clients,  not  only  all  classes  of  public  institutions,  hut  also  a  largo 
list  of  private  investors  whom  it  has  served  for  ov«r  forty  ynors. 

Harris,  Forbes  &  Company 


1 0C.  A  COPY,  $3  A  YEAR 


[SWEEPING  CUTS! —  | 

IN  TARIFF  TERMS  PENMANS 
:0F  WESTERN  MEN 


Also  Lower  Freight  Rates  Fori 
West  and  Decrease  in  Taxa-  j 
tion — Premier  May  Capitulate 
With  Fielding  ant^  Gouin 
Gone  —  Reorganization  of 
Cabinet  as  Likely  Result. 


Linoited 


21  St.  John  Street 
MONTREAL 


CP.R.  Bnlldfng 
TORONTO 


SOUND  POSITION  Bulls  Hold  Sway  in  Market 
FOR  NEWSPRINT  Broadening  Scope  and 

FOR  WHOLE  YEAR'  1  nee  Advances 


Mills  Sold  to  Capacity  on  Pro- ' 
fitable  Basis  -—  Publishers  in 
U.  S.  Satisfied  to  Guarantee 
Fair  Profit  to  Canadian  Pro¬ 
ducers  —  Notes  on  Business ' 
Conditions. 


(From  the  Ottawa  Biitpsu  of  \ 

The  Financial  Times.) 

Ottawa.  —  A  political  sttuafiou  | 
holding  possibilities  of  far  reaching  | 
consequences  has  developed  here.  | 

Briefly  sJuiuima.ri zed,  it  is  as  foUows: 

1.  Mr.  T.  Crerar,  erstwhile 

leader  of  the  Progressive.^,  and  Mr.  UCMm 

C.  .\  Dunning,  Liberal  Premier  of  CfU 
.Saskatchewan,  are  in  the  Capital.  i 
invited  here  by  Premier  King  to  dls-  ^ 
cuss  terms  upon  which  they  w-ill  |  v.anacb 
enter  the  Ministry.  I  TOSON 

2.  T^ie  terms  of  Messrs  Creraj  and  I _ 

Dunning  are  iinderstoo<l  to  embrace  !■■■■■ 
sweeping  reductions  in  ihe  tariff.  . 

further  decreases  In  w'estern  freight 

rates,  a  well  define.d  policy  of  re-  t 

frenchment,  and  a  decrease  in  fax.t-  In 

tion  —  I 

Cahtnrt  Reorganizailon. 

.1  If  Premier  King  accept.^  this  Banking 
propo.sition--and  with  Mr.  fielding  .'n^-miier 
and  Sir  i.onier  Gouin  out  of  the  way 


5%  Bonds 

Due  November  Ist  1926 

Price  96-’ 4'  and  interest  | 
Yielding  6.20%  I 


Further  Development  of  Bullish  Sentiment  Causes  Brisk  Rush  For  propo.sition  and  with  Mr  lleld 
j  Good  Stocks — Progress  of  General  List  Result  of  Combina-  and  sir  i.onier  Gouin  out  of  the  v 
tion  of  Investment  and  Speculative  Demand — Public  More  bi.s  aeceptance  is  highly  probabi 

Active — Brazilian’s  Broad  Move  on  Miireis  Improvement  a  !'  t'ablnet  reK-ue, 

P  ^  ization  will  ronir  within  iho  n 

»  Cloture,  fUlc  Ko  Irtllrritrn.l  1v 


Dominion  SEcumiB 

00l!P(S!AIiai«  UNHID 

EiikbllibW  1401 

Canada  Life  Building.MONTREAL 

TOSONTO  LOfqOON.  £Ni1 


Ln  This  Issue 

PAGE  TWO 

Banking  nrwa  a,d  hank  report  for 


PAGE  THREE 
Bond  market  oawa. 


WHAT  .M.VRKET  LEADERS  HAVE  DOM 


I  Jlhcr  question!'  that  have  cropped;  year  opened  with  a  very  Hig 

j  up  have  been  as  to  whether  .Mr.  Ro-  i  1“' '*''at,ic  situation  In  regard  to  Tan- ,  Montreal  Power  .  144' 

Ibert  is  to  resign  the  presidency  of ' P* ^luccrs  of  new.spnnt  Hio  i  ^  }“'^ 

•Montreal  Tra.mways  Company,  and  cmintiy  have  gone  into ;  ]),.|| one  .  128 

[(anadian  Ivight  &  Power  Company.  "  contract''  coxering  pni.  - '  Spanish  River,  prcl .  lO'i 

or  whether  he  still  remains  secure  *'^^**’  whole  of  iheir  .  *4s 

in  control  not  only  of  Tram  &  Power.  month.s.  (he  P*'*‘ *■ ;  .  H,, 

through  a  majority  in  his  favor  on  been  maintained  at  tlic  figure  .shelters  .  .17 

lip:  Board,  but  also  of  the  other  two! throughout  . 

■  Mb.'iidiarles.  whole  of  last  year— $7,i  a  ton  and  i '  ■  *  '  . '  ’  "  _ 

;  this  price  is  almost  certain  to  hold  , 

Oppovifion  I  oniidrnt  Ol  Position.  '  up  to  the  end  of  June,  ir  any  i  han:;r  i  Tin.-  xx  ek  xxnncssed  a  roxix;il  of  I 
The  position  taken  by  one  soclionl  i.s  made  then  it  may  he  taken  for  ' '' vei-eed  on  t.lie  .-peetaen-  id 
.•1  the  opposition  appears  to  be  one  >  granted  that  the  net  niui  uin  of  pro-  l-'f  M  edin-sdax  developed  iniojj^^ 

•  f  eonfidenec  that  Uic  agreement !  fits  will  remain  praeiieally  iin  same  .-omething  ot  a  hull  te.siixal  .nid  on 


•  f  eonfidenec  that  Uic  agreement!  fits  will  remain  pr 
i'nst  has  been  entered  Into  w-lth  the  as  it  is  at  present 
old  Board  guarantees  control  to  the  ,  «  . 

new  elements  in  spite  of  the  seem-  **•’?'''  •  uoMsh 

ng  disparity  that  exists  at  pre.scni  The  sir*  ng  feat 


\;ii.  Brc'xx cries 
Abitihi  P.  &  I* 


Tin.-  XX  ek  xxirnessed  ;i  roxix;i 


i-omelhiug  ot  H  hull  te.slixiil  .ind  on 


PAGE  Font 

••Ir  lirrhrrt  lIoK'n  mcniisae  to  ‘ 
H«>>al  Bank  nhiireholflers. 

PAGE  FIVE. 

Mine*  to  Inveator*. 

PACiE  SIX 
Frfllorlnl  paae- 

PAGE  fCEVEV. 

I  nil -mi  I  I  mill  nl  muiiex  rates 
Pilliy  Iirrsoiirilltlrs  In  Che  Teorlif  ot 
flminir. 

PACiE  EIGHT 


l  arge  rilhllsher-  lali-lieii. 

The  string  feature  ol  eondiiion- 


on  the  Board  as  rfeonstrueted.  It  prevailing  throughout  the  new  •'print 
IS  .said  that  .'Senator  Curry  Is  read.x  inarKet  is  ih.-n  ihe  <>.n;Ml'an  mills 


'  j  hand  in  his  resignation  at  sn; 
lime  to  be  replaecd  bx-  a  represenfa 


liax'e  been  able  to  .satisfy  the  great 
publishers  of  the  I'niled  .‘'itales,  Ibeir 


ive  of  the  oppp.^iitlon,  and  Senaioi  <  hief  ciisioniers.  that  the  profits  ibex 
•t  ilson  is  safd  also  to  he  willing  to  have  be'en  enjoying  are  a  fair  return 


ii'Hding  that  xxas  greater  than  at  .niy  .lueli  issues  as  SmelUxrs,  I 

time  since  ilie  heaxy  scll’iig  xxhirh  Brazilian.  Power,  8ha winigan.  Span- 1 
gaxe  the  decline  ot  l.isi*  .'larch  its  Rireis.  etc  ,  figuring  prominent-! 
initial  send  off.  a  score  of  broad  dealings  The  afternocm 

adxaiiees  with  no  less  i.baii  five  n>v  -ession  was  productive  of  a,  further' 
high  price  levels,  several  near-highs,  pjiaj-p  increase  in  the  enquiry,  and 
and  .1  number  of  nexx  tops  on  the  turnover  beeame  .so  gre-at  that  i 
more  rerenf  adviiuee  est.lblished.  Ij^,.  tiekcr  was  unable  to  k ‘pp  pare 
Public  inl-’ieSt  in  the  malket  ll.l.-  willl  Iran-nelinns  anil  Hriin.  - 


JVC  on  Miireis  Improvement  a  !'  t'abinet  remrean-  ‘•ir  "erhert  iioiPn  mcasaae  to* 

^  izafion  will  rome  within  the  Ilt\t  Il»>al  Bank  nhnrehnlilers. 

few  weeks;  this  to  be  I'ollowed  by  a  page  five. 

-  xery  late  session,  wllh  a  still  later  mnc*  to  invpiitorw 

IFR.S  HWF  IIIIM  budget  invohing  impmiaiU  fiscal  paae  ’  *** 

'  ...  changes.  page  tcEVEV. 

1  lova  imi  '  .Mi.  I'icldingS  resigliaiion  fioill  *ee"'l  of  money  rates  — 

h  Openinu  lOxx  to  DaVe  'he  c  abinet  has  not  been  .gix ell  but  •>* 

,  142  .401,  "  daily  expected,  the  stale  of  hi.  page  eight 

I,  101  82  i-2V,  'I' allli  prohibiting  hCs  return  to  pull-  Annual  meellnR  Canadian  Bank  of 

lOo’,  88'..  *20'  .  Rfd  toniiuerre. 

126  112  16  Nntiuii-IViile  Xerveiisness.  ,,,  ,  ,  •’AiiE  SlIJiE. 

lOo'i  <14  H.t  ...  As  a  consequeiue  of  the  .silii.1-  Western  Can- 

.s  118'.'  112  .  I.V.  ti'.n  thu..  arising,  administrative  p.Vge  te.\, 

42'-  .px'-..  -12':;  x'ork  including  preparalinii  for  the  Insunmce  nnd  shlpplu*. 

IH'.  litt’e  12'..  .se.ssion,  is  piacliiallx  at  a  siaiidsiill  PAGE  EI.EVek. 

.H  2.V  12  Ministers  hardly  know  “where  they  >*“>p  »»«J  paprr  news. 

*'•  :  •’'i  ,  arc  at",  while  already  Ihere  Is  rvl-  PAGE  TfVELVE 

'denee  of  a  nation-wide  nervousness  "A.T-'TinnTFEW 

lat-oilt  impending  taiiff  elian.ges  >,a,uile^  iVerord.  ^  ® 

The  early  irart  of  the  week  was  :  is  tcared.  vxill  liave  a  bad  page  KornTF.EX. 

arked  by  a  rontimianrc  of  these  ! ni.  .  i  i  Ta?k"n7‘‘I»yH”r  r 

*4  -41.  SI  -I  J  1  J  I  6-  Lrncsl  l>anojnto  is  ai  nroti-  Talk  or  »n»lit  in  c  ity  lialry  ahare*— 

eties  with  the  demand  genera.!  and  j„stire.^and 

ron  =  .  Wednesday  there  weroU,,.  Minister  of - - 

gns  o(  strength  in  the  early  sc*-  Kinanee.  BHEMF.KIES  WKSSIP  TAEVA 

jn  viih  such  IKS  ties  as  Smelters,  I  y,p  pypn,  reorganization  of  SOIIEIVHAT  DIFFERENT  TFHN. 

GiiMiiet.  however,  it  ip  not  ,af  all  rhe  position  of  National  Brcwerlw 
in  ihr‘,i^!iinil^  •12.6  shnre.s  in  the  market  Is  attmet- 

inn  no  -rJi  " F  ctrDoon  ( hesc  iniportani  poHt.K,  ing  considerable  attention  at  the  mo 

ss  D  H  pioductive  of  a,  fuitbei  VTarltline  Tylln'mls  tsk  roiiceHsfons.  ment.  'riioy  h.ave  risen  to  aromi'd 


marked  by  a  rontimianrc  of  these 
tactics  xvith  the  demajid  genera.l  and 
strong.  Wednesday  there  xverc 
signs  of  slrengtli  in  the  early  sns- 


AnniiHl  mrellnR  Canadian  Bank  of 
Coni  lucrrf. 

PAGE  SlIJiE. 

Flnanrlnl  activities  In  Western  Cnu- 

II  fill. 

PAGE  TIO.V, 

Insuriinve  and  shippiua. 

PAGE  EliEVEK. 

Pulp  and  paper  news. 

PAGE  TfVELVE 
Mines  and  mining;  sse.nritles. 

PAtiE  THlHTEEJf. 
Mnllsllral  Breord. 

PA<;E  KOrBTF.EX. 

Bell  Telephone's  nm  stork  at  pnis— 
Talk  of  split  In  City  Hairy  akares— 
"On  the  Street.” 


BRED  F, KIES  (RKSSIP  TAEV/S 
SOIIEIVHAT  DIFFERENT  TFHN. 

The  position  of  National  Brcwerlw 


Mtirc.  It  yxould  aiipear 

nc"  r""'.'’'’  '*1  >f*»v  Hi*h  Records  jeessions  'Thaf '  wiir  slein'the  Vide  pending  whi'ch  wi'lV  he“of  ewn 

mrre  Bill  it  ..eeni  r  rr  I.  hi  I  ^  a  su  ppl  X  of  pul  pxvood  3 11  d  the  bead  of  this  (Oliiinn  progress  O  p,-ic(,  records  were  eg-  running  aaainst  the  Government  cj-  adv-intage  to  shareholderi> 

lei  in  Vi  1  'h  ^ Thi;  means  that  the  market  leaders  thus  far  in  11(24  t.ablishcd  in  the  ease  ol  Power.  •  from  Ihe  Matapedu  Valiev  in  Loiii.s-  _ 

•'-S  XX  d  '  (aVe  ’bf  '  an- [has  been  rapi-i.  vxhik  the  improve-  phawinigan.  Smelters,  and  the  Span- '  burg.  STREET  TALKING  S  r.f. 

''  Co  mV  rtohort  •  ^  average  will  run  ment  over  Ihe  1'(2r:  loxv  ha.-  been  ,pj,  Rivers,  while  Maekay  rose  to  one  -  DIVIDEND  SIIAWC 

with  Monl,;-eal  Tramways' 0',^^  ton  above^’th^f  of th*^  a^vTrage^-nUe^^^  Vea"ra\  I  i  (  Ininroves  of  (he  bighe.st  points  in  recent  ti.ne.*^  TAQICC  P  AIICP  OF  ** 

is  eoneerueri  it  is  pointed  out  (hat  he  States  nexvsprint  mill  The  publish-  •mral  List  p  I al  er  hav ing  been  c<JnMdered  out  of  uAUwL  Ul  Shaxvinigan  Mater  &  Powei 


unlikely  eonsideiiii;:  the  adx antageoiis  po-i- 
will  be  lion  in  xxhieli  the  (  anadian  mills  are 


SMH.  ,  .11.  .ease  ,n  .nr  ann  7  yieanwhiie  a  formidable  delcua-  .56  on  (he  adfxanee.  Opinion  ta  di- 

(be  tiirnpyer  beeame  .so  great  th.il'iion  of  Maritime  Liberal  leaders  are  xdded  reg.iiding  the  future,  ."Wime 
the  tiekcr  xiaK  unable  to  k  ‘pp  pare  ,;(i(..<isliig  Ibo  moral  of  Halifax  hoMiiig  for  a  ?5  dividi  nd  and  others 

,  ,  J  u  J  I  *h  ...  ..  i"bli  trans.'iclion!,  and  steadily  drop  ;  ^nd  Kent,  so  far  as  the  lotfiines  of  for  a  *6.  Oit  Ihe  ot.h''r  haml,  there 

rexiveil  and  buying  Ittmi  thi.  qiur-  behind  the  market  luitil  Hie  elos-  i  the  Government  in  the  Kasi  are  <  011-  is  a  rumor  euiTent  that  another  de- 
ter  leeenily  lias^M'cn^  e.'ixj^  ^1  |  rerned,  and  (rxing  (o  xvring  eon-  vciotuiieiit  of  different  naDire,  i.t 

New  Hiab  Records.  I  cessions  that  xvill  stein  the  tide  pending  which  xvill  he  of  even  great- 


''  >1% 


.  ilcr  on,  one  and  perhaps  two  chan-  the  margin 
I  gx's  will  take  place.  adian  mills  1 

.«o  tar  a.';  Mr.  Robert.,-'  r.yriieerion  steadily  to  a 


eoncerueri  it  is  pointed  out  (hat  he 


I  after  having  been  considered  out  of 


would  probably-  remain  in  office  as  «  rs  of  ihe  UnUed  States  have  tlm.  Fhe  s.-op  ol  the  markei  this  xve.  k  j  bn  >  with  the  rest  of  the  lis;  ihe 
president  until  the  annual  meet  n=  and  again,  expres.sed  the  opinion  o'cmely  xvide  .md  mo.st  of  the  '  '(rlx  "•'«  pioductive  of  lie.ixx  trad- 

xx'hich  doc.s  not  lake  place  until  that  they  are  quite  willing  to  cun  listed  stocks  in  xxhieh  there  i.i  any  m- 

nroiuid  .s;ppicmi>cr  next.  ,  tiniie  to  take  their  paper  from  <  an-  '‘"'d  of  .1  •;enera.i  inierer-l  shared  in  Sm<‘Mers  Spec 

i  adian  mills  provided  the  pne<>  i,s  the  .idxanee  to  .-onie  •  xleni.  at  lea.-l.  The  dealings  In 

Bids  Made  For  New  KinaiioliiB.  one  they  themselves  can  be  .-atis-'  A  marked  rexersal  of  sentiment  partieularly  heaxy 
I'or  ihe  moment  the  ixisition  si’cms  **“  ®  reasonable  one.  They  are  oeeiiried  in  the  Montreal  markei  conneetion  xvjth  tin, 

to  be  that  the  members  ot  the  op-  '^t>  business  with  the  one  around  mid-.Novrinbei  when  the  first  general  since  the  dee 

position  eli'cted  to  the  Board  are  rather  than  to  depend  on  sup-  real  rally  oiciirred  .Since  that  time  ifiiJ  dividend  of  6  iier 

preparing  in  work  in  eoniunetion  .  a  number  «1  different  until  tbe  year-<  iid  the  market  xx an  I  recent ly  has  f.ei  n  <>f 

xxiib  the  niri  hnard  in  iSn  '  im  iinri.  i '•>'’2'  <Jesi''o,  nio.st  of  all,  in  I  Oil  St  riKt  tx  e  iiiood.  contlniuilly  |  actcr  and  it  is  stated 


C.H.BiirSe: 

COV'OiNMKNT  A  MUNI' 

14  KINO  5T.E 


Oiir  current 
IK#  '•hown 
.alrldn  ft  to 
H.ftO'Tr.  A^k 
for  «*©PJ  • 

JesseCtt 

wif  iPAi,  Bonds 

TORONTO. 


xx'hich  doc.s  not  lake  place  until 
nroiuid  .s;ppicmi>cr  next. 

j  Bids  Made  For  New  KinaiioliiB. 

!  I'or  the  moment  the  jxisition  seems 
ito  be  that  the  members  ot  the  op- 
I  position  elected  to  the  Board  are 
preparing  in  work  in  conjiinction 
with  the  old  hoard  in  the  import- 


Sno'Mers  Special ular. 

The  dealings  in  Sin'lters  were, 
rtieularly  heavy  Bullishness  in 
nneetion  xvjth  llii,  i-  lU'  has  been 
neral  since  the  deeia  ration  eif  the 
2a  dividend  of  6  fier  nnt.  Buying’ 
I'enlly  has  f.ei  n  <>f  .i  gixid  char- 


TARIFF  CAUSE  OF 
LINENS’  TROUBLE 


I'residcnt  Siiys  I  (uirth  I'nl  in  Tnr  ii 
lliirtjng  ('•"iiipiinx  Deplores 
Guxorninenl’s  At  til  Mile. 


ont  undertaking  that  faces  them  at  i  of  P*’”’'"- tl.iowmg  out  signak-x  ol  r 

the  moment,  the  re-fJnanc  ng  to  fake;  J  '"'‘'T,';  '"'oy-anry  fnees  h 

care  of  *7,3(>0,0<';0  of  bonds  that  ma- iinrea-sonahlr,  vx  I  ponded  ron.sistenil.v  as  floa 

rontimif*  In  rlral  wtrh  nio  nnr*  null  _  ..  i.,- 


(reniliiiied  on  Paire  7) 


in  I  onstriietixe  mood,  continually  aeter  and  it  is  stated  that  much  of 
tliioxving  out  signaks  of  eonfidenee  the  sioi'k  piirehased  has  pone  into 
and  buoyancy  Prices  have  res-  ‘strong"  band:  and  It  probably  will 
ponded  ron.siHteni ly  as  floating  .sup-  nol  find  its  xx.iy  tiaek  into  the  mar- 
plies  were  r ‘diieed  liy  n  ronibinatioD  ket  for  some  time  The  invt'slmi  nt 


i  I  Guelph.  Ciii  Pa-siiig  of  the  pii 
recently  has  been  o  ,i  ^xid  char-  nominior,  Linens, 

aeter  and  it  is  stated  that  much  of  oee.,si.me,|  .some  comment 

the  sloi'k  piirehased  has  pone  o  ;  here.  In  .view  r,.  Um  fact  that  the 
strong  hand:  and  It  prohably  will  .,pp;,rcntly  .sufieruig 

nol  find  its  xx.iy  tiaek  into  the  mar- j  cam'r  xx’hu  h  ari'  deserilicil  ,i:< 

ket  for  some  time  The  invt'slrnent  ,  i-.,,y,,n,l  ih.'  r  eonlrol, 
peeiila.ijve  ac- j  possibiliUe;  of  Snirltors  are  not  be  |  "  p  j  s,6n  on.  president  oi  tim 
|lng  oxerlooked  and  XX  bile  it  '  eoinpanv.  'n  :i  sLiienient  i:-.-ued.  •  y- 
thought  bv  many  that  dividend  pie- '  ,he  ;,iami  of  the  diiec'or  . 


ovpr-n[itinii.K- 


lering  the  New  Year  biillishly  in-  tic  for  th  •  present,  there  is  no  doubt 
cllned.  with  pi'll  e  a  number  of  that  ihe  fiiiuie  xvill  justify  all  elaitmx 
Doints  :.h!>ve  Ihe  low.s  established  that  ar<'  presently  being  made. 


J 


continuo  to  fieal  with  (hr  one  mill  pijp.s  r  *diu'rfl  hy  n  ronibination  ket  for  ilnif  The  investment  .  iji,'  ;■  lODtr#*! 

I  year  after  year.  I  p,-  ,nve-inif  nt  .md  speeiila.i ive  ac-  possibiljtie;  of  Snirltors  are  not  be  '  •,  g-i’n  nu  ore  idem  oi  tin 

".."'I","-,' a  i„=  . . .  „„.i  .1,11.1,  s",,;:,. 

I  .'stPiiig  fear  Dpeiiiiig.  thought  bv  mmiy  that  dividend  Pic- '  pjainiiig  the  ;,l:iiid  of  the  diiec'or 

a|^va|a|  p  H  A I  I  1#  '  ^ rpimltci  in  Ihr  markei  en-  diction:-:  :in  sonirthing  ovpr-optinii.s- 

Nu  I  AuLh.  KALI  Y  'lenng  tne  New  Year  biillishly  in-  tic  for  th  •  present,  there  Is  no  doubt  •As  xou  .ir<’  no  doulit  axvai  !•  a  liir 

lav  I  nviak  liniBb  I  cllned.  with  pin  •  a  number  of  that  I  he  fill  me  xvi  II  justify  all  elaiimx  t  her  reduction  xxas  inade  this  yeai 

nnA^II  Mil  H Cl 'points  :.h!>ve  the  low.s  established  that  ar<’  presentlx  being  made.  in  the  larilf.  xvtreh  is  Ihe  fouiUi  re 

lyijl  nr  I J  i  during  ibe  long  de'llne,  and  with  the  f’oner's  Steady  Idvance.  iliietion  of  tbe  impori  duty  In  tin 

isupply  ol  good  sto'-k.s  showing  signs  .1:,  already  noted  in  these  r.olumns  T'a-l  rliife  years.  This  sjluaiion  b.i: 
"  "  '  of  bet'oniing  se.im  This  condition  much  the  same  thing  has  prevail  d  affeelrd  our  busine.s.s  .■rdve.rsely.  a* 

Gain  Of  Points  in  New  Fork  To  brought  about  through  the  x-  in  tin'  rase  of  Montreal  Poxxer  xxhieh  ;  '  has  maux  other  liu.'-ine-.sses  in  <  an 

12.1.1.  New  Keepiif  High.  Dild  listener  ol  mi  inquiry  for  stocks  that  has  advanced  consistently  from  Ihejadi.  .md  xxe  liave  gnixi  dniihts  a.s  ti 
Lxebange  Market. — Brazilian  xxa..s  genei:il  wither  than  specialized;  loxx-  of  iri2.'{.  and  this  xx'cek's  new  |  Inxv  long  .  ome  industiic.s  in  (  amoL 

TraefJon’s  Adiunee.  'bat  i.-  the  flem:irid  ha.s  not  for  long  high  represents  a  total  advance  from  lean  eoiitiiine  to  oper.ite  It.  is  a  eii- 

mu  into  I'lx  c  group  or  elas.s  of  the  low  of  neatly  -50  points,  Bhaxxt-  rio'is  stale  ot  aifaii.--  ih  i-t  xxhib  thr 

'  iirrent  xvith  the  strong  temieney  storks,  but  sxxiiiinng  taeties  have  nigan's  action  has  been  closely  in  j  go'cniment  is  reriu'  .iig  ilo-  e\i-<in' 

of  the  stork  market  in  general  and  common  and  one  isKuc  after  accord  with  that  of  the  Power  stork  !  tariff,  ii  did  not  prerent  flu-m  iinpo.- 


-a  X  s : 

"As  you  .ir<'  no  doulit  awaw  a  liir- 
ther  reduction  xxas  inwide  this  ye.ir 
in  the  larilf.  xvtreh  is  the  fourth  re¬ 
duet  jon  of  the  impori  duty  In  lli<' 
pa-l  iliife  vears.  This  sjluaiion  has 


i  during  ibe  long  dp'-llne,  and  with  the  (’oner's  Steady  Idvancc.  iliietjon  of  the  impori  duty  In  lli<'  '•Kveiiiually . "  he  ii'niarKed.  "I  •’ 

isupply  ol  good  stO'-k.s  showing  signs  .1:,  already  noted  in  these  e.olumns  ps-t  Giife  years.  This  sjluaiion  b.isl  pp,.(  j,,  j;,,p  (pe  I  nbed  States  pi 
of  bcioniing  se.irn  This  condition  miieh  the  sanie  ihing  has  prex.iil  d  affected  our  biisine.s.s  adversely,  a-!  ai  ring  only  enough  wheat  to  siiiq 
was  brought  ahoiit  through  the  x-  in  the  ease  of  .Montreal  Poxxer  which  ;  '  ha-s  maux  other  tiu.'-inc-ssrs  in  «  '*('-jtj,eir  doniesih  needtw  leaving  <  a 
islenee  ol  mi  inquiry  for  stocks  that  has  advanced  consistently  from  llieiadi.  .md  xxe  have  gnixi  dniihts  a.x  to  ;,,|a  already  ttie  leadiirg  exporter 


STREET  TALKING  S  P.f. 

DI VIDEN  D  SII ADTNIG AN. 

.\ft  a.  resnit  of  the  further  rise  in 
Shawinig.'in  IVatcr  &  Poxx-er  to  a 
new  high  level  d  ;'.russlon  ha.s  devcl- 
oped  reg.irdiiiiu  tliC  future  of  th*' 

oek.  'I  be  ppciicnt  7  jicr  cent,  ili- 
I  \  di.ml  bar.  N'cii  maintained  fm  * 

•  number  of  xear..  ft  i.s  now  argii'-d 
tliai  an  inerease  of  1  per  cent  in  fin' 
|.  tn  prespeet.  Th'c  anivu!' 
melting  has  been  called  for  a  ■near!'.' 

It  xvill  be  interesting  to  lic.iv 

xxha.i  .1.  L  Al'dred.  the  president. 

xvill  IjH.ve  to  .-av  legarding  the  com- 
pii.nx .  It  under-food  tb-at  good 
I'lOgves;  bar  be.  n  inad'c  v  ith  exp.sn- 
:--.:on  Ml  •  rirniugs. 

SHI. I  UHI  \T  LXI’DRIEK. 

Among  the  most  interefting  and 
pioniiviiig  ol  'be  opinions  expressed 
by  f, anadian  baiiker.s  at  llio  aniuial 
iiieitir.g.  <’i  r-baiflioiffers  this  week 
xxas  that  of  Sir  Herbert  Holt  in  le- 
frreiKo  to  Cana.'la  as  ,o  xvhca.t  ex¬ 
porting  count  rv 

"Kveiiiuallv .  '  he  roniarked.  "I  ev- 
peel  to  .see  Hie  I  ntled  States  pio- 
'  Hi, ring  only  enough  wheat  to  siiiqily 
itJieir  donieslie  needr.  leaving  <  an 


vvai.s  genewi 
tlial  i.s  the 
mu  info  r 
storks,  hut 


1  wither  than  sperialized ;  j  low  of  iri2.'{.  and  this  week's  new  |  In'v  long  .  ome  iiidustrlc.s  in  i.ai 
dem:irid  ha.s  not  for  longlhigh  represents  a  total  advance  from  lean  eoiitiiiue  to  opeiaie  It.  is  a 
n  o'l  group  or  elas.s  ofilhe  low  of  nearly  .50  points,  Shavx  1- j  rio'is  state  ot  aifaii.-  ih  it  whib 
sxxili'liing  taeties  have  nigan's  action  has  be.ep  closely  in  j  g'lxenitue-nt  is  reriui  .iig  ilie  r\i- 


;oiiie  iiidiistrle 


in  l.amola  ,i,p  world,  a::  Ih* 
If,  is  a  1  11-  -voith  .\nierira  ' 


;-o!r  exporter  from 


hib-  the 
exi-Mii" 


White 

Industrie*  lend  lo  coiiccn1r»t«  at  the  oource*  - 

f.f  rnxv  ni.iteriuU.  That  is  w  by  Canada  i<  bound 
to  crow  greater,  for  within  the  confine*  of  tbil 

Horainion  arc  the  forest*,  the  miiferal  land*  A 

and  the  unlimited  water  ^lowers  which  are  a 

the  coeditiona  tliat  make  induatrial  srowtb 
icvxitabic. 

Watfr  power  U  the  key  both  to  the  devtlopmeat 
€>f  our  other  naturai  retoucce*  and  to  our  indu*. 
trial  exptniion.  Without  it,  for  example,  out 
freat  pulp  and  paper  induitry  could  ttot  hawe 
heen  developed  to  the  preaent  icalc. 

In  no  way  can  the  fatore  prciperity  of  Canada 
lie  anticipated  better  than  by  the  purchaae  of 
Hydro  Electric  Securitiea.  They  offer  one  of' 
the  be*t  medium*  of  inveatment  in  corporalion: 

Mcuritifik 

■  ft'ritc  fir  particulart  of  a  fine  mortgagf  'votrr 

pen^  bend  carrymg  a  bonus  of  common 
Hock  which  wt  will  shortly  be  offering. 

NESBITT.  THOMSON  &  COMPANY 

UMITBD 

145  St.  James  Street,  MONTRE.AL 

TORONTO  HAMILTON  LONDON,  OnL  WINNIPEG 


Brazilian  Tra.eUon  sharts  in  parti¬ 
cular.  there  has  taken  piaee  a  sxxcep. 

!  ing  rally  in  the,  cx<'hangc  rate  a.-: 
betwotn  Brazil  and  l.ondon,  .N* w 
I'ci'k  and  .'lonfreal. 

B<-txvrcn  Monday  ol  tlii-  xveek  and 
Ihursday-  morning  the  value  of  the 
Brazilian  niilrei!  In  .New  lork  ro.e 
a  maitrr  cf  Lib  poinl.s.  from  lb. 8.1 
I  (cnt:>  pe-  miireis  to  1C  1.'>  eenfr.  The 
.'lUotation  in  New  York  closed  Wed- 
iif  .-r!ay  ev  t  ying  at  the  former  figure, 
a'ter  intermediate  fluctuation:, 

!  earlier  in  the  week.  Thursdav  morn¬ 
ing  the  rale  opened  at  ll.ri.l.  a  rise 
rf  IIP  point.s.  and  the  move  ton- 
!  tinue*!  another  20  points. 

(  ante  \s  .Siirprisr. 

The  advance  in  the  rate,  together 
:  xvith  heavy  demand  and  trading. 

I  came  as  a  "bolt  from  i.he  blue."  mk- 
'  ing  the  exchange  market  off  iw- 
I  guard 

This  makes  the  .Montreal  quota¬ 
tion  12.45  rents  per  miireis.  The 
I  •idvanie  In  the  exchange  rate  w-ar. 

I  immediately  reflected  in  a  further 
sharp  price  improvement  in  Bra¬ 
zilian  ’fraction  share.s  which  rose  to 
:  around  48  for  a  .gain  of  over  four  j 
i  jioints  this  week. 

j  British  Commissloii.  j 

j  The  spectacular  rally  in  Brazilian  j 
exchange  is  attributed  chiefly  to  the  | 
!  arrival  of  the  Briti.sh  Commi.sBion 
I  ill  Rio.  .No details  of  what  has  taken 
I  place  there  and  how  the  miireis  has 
!  been  influence,  have  yet  been  re- ! 
!  ccived  by  local  exchange  authorities,  j 
'  (raattBOPd  OB  Fare  7) 


.mother  h..  -  ticured  in  the,  upward  and  the  mid-week  advanee  in  i(h  j  ire  a  higli  tariff  on  .irt  fii'is.l  silk  It  i 

sxving  l.-,ur.-o:  If  .v.rnr  promincnre,  :  case  pbieed  the  price  well  ahove  the,  '  xx-riiibl  be  ir.ierc.siing  to  know  I'  c  | 

xvben  tound  ’o  liuxe  been  out  of  line  ,'rrecnt  loxv.  The  demand  for  .Mae.  'full  details  ar  to  xxhy  this  w:*.*;  do'"  i 
with  th'-  b  ;id*  r.'  havr  come  in.  also,  ka.y  came  .-ifter  a  period  of  negleet  "There  xx as  a -mall  boiitity  t/ir  tti‘. 

for  their  pined  of  readjustment,  so  for  that,  stock  and  the  rally  was  .spinning  of  linen  ya.itis  from  *  a'l-j 

that  the  "bole  lis<  entered  this  weckirounded  nut  in  unmistakable  man-  sdlan  groxxn  (lav.  "  c  asked  tin 

shoxxing  :orid  .uritigtli  and  fexv  price  ner.  (Jovernmeiit  to  renew  tiijs  bouiitv 

diserepT.' let"  1  (( oiitinned  *in  Page  7)  >bp  e.xtent  of  the  amouni  (h.it  ba ! 

I  ■  ..1.  i.»  ■  I  — 1^^.  net  hi*en  xxon.  l>:Jt  ixhn  h  had  beep 
provided  in  tJie  estimates,  appro.v- 

^gSSZJtSOBOOKBSSKOWSSOSOmOmOOBOOOMS^mmBOBSBSOOnnOmOmg  "mately  8o7.uOd.  (koxernment 

■  I -  xvoiild  not  do  fsft.  hut  eancelird  the 

1 1  boiintx.  but  had  no  he.viiaiion  ii  pm- 

I  s  '''iduig  .a,  bounty  or  t,  .ooii.iiun  for 

I  **Odd  Amofmt**  Banda  iK.np.  ami  which  xxe  imijevr  xytii  t.e 

fl  *a  .  ..  g*  » _  ot  no  benefit  lo  the  Domiiuon  To 

■  Acwacnve  A  oAOf  know  the  deta.ih.  ot  tin  e:-taii1mhiii 

H  I  of  this  bounty,  atol  those  iu<..er<  steil 

might  iiaike  inti'io'.-t  ng  ri'ading. 
"Odd  Anomt#**  Bonds  enable  jroa  ■  Other  loiinlrif.v  ar*  liuiliiin:  up  a 

to  obtitiii  from  to  6%  intee^  -"'iif  "■i"'  '•'<  '’''cm-er  m  Gr.-at  Br- 

.  ..  .  ..  Li  1  '  I  i.n  re*  eiiti'  xxeril  tei  the  olectorb  on 

eei,  even  If  yon  have  ovadable  only.  ,,]a,ionn.  and  xxhib-  he  m:.y 

a  eempantively  omafl  ameimt.  ■  not  h.nve  a  .-.ufficient  majcn-y  i.) 

icarrv  .-airiir  ini/i  ''ffect.  a  xa-r  n  jin- 

Oor  new  fist  teoladas  an  excellent  '  r  of  the  xoter.-  <if  Great  Bri'..t.n 

ttelection  of  these  bends,  iseoed  by  ! '''  .  f  ■ 

i^oYernments  end  MbstantMd  Mun-  IjLuroP'un  lounri.i..  bo-.h  as  affect- i  j 

iiiv'  x'.ages  p.iid  in  those  counli  K's  i 

_  ^  aii*l  applying  to  Hie  '.-at*'  of  t':,ehaiigc  i 

Wtite  Jor  a  cony.  iiaid  tor  tl,.  puivlume  prie<-  ot  good  ., 

xxi'  h.avi  pr:u  t:eal!y  no  )>:’*it*'Cii-m  ;n  , 

_  (■apa*l.i  t')-ii'-ix-  on  many  ol  our  i.Miiu-  , 

/40  Si.  Strgpt. 

Manfreol'  OlMldly  &  Co*  “"■*■  i  -h'  'dB.'  b*um  fhai  Gm  -e:!!- , 

TeUphtm^-  Main  707.  ing  .v.ar  "  b  an  improv  u'  n*  I 

;n  our  hu^iF  havo  il  u.  •  t 

to  tii  -  UT’fl*  .  < 


/40  Si.  /notes  Strut, 

MonD'eoI' 

T’tlephoft''  Mean  707 . 


W«od«  Giundy  &  Co. 


Have  your 

Investments 

Revalued 

IN  January  it  i.s 
M'i.se  to  have  ones 
investment  holdings 
re-valued. 

If  you  cere  to  send 
us  a  list  of  your  in¬ 
vestments  we  will 
send  you  the  current 
market  price  on 
them,  also  a  copy  of 
“Investment  Items’’ 
containing  our  in¬ 
vestment  review  of 
1923  and  prospect 
for  1924; 


IhwalSecnrilks 

^  ^iORPORATlOM 
LIMITED 
164  St.  joniM  Se.,  Moatmi 

WpgfcE  9*0  ko^w 
ymnntom  moorm%  HeBi. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12,  1924. 


Business  With 
the  West  Indies 


Throughout  the  West  Indies  and  British  Guiana  the 
Bank  of  Montreal  is  directly  represented  by  the  various 
branches  of  the  Colonial  Bank  (of  London),'  in  which 
it  has  an  interest. 

The  full  facilities  of  a  general  banking  service  in  the 
West  Indies  and  the  benefit  of  long  and  intimate  ex¬ 
perience  in  West  Indian  business  are  thus  placed  at  the 
service  of  customers  of  the  Bank  of  Montreal. 


I  Commission  to  Study 
System  of  Taxation 

One  p.c.  Turnover  Tax 

Suggestions  of  Sir  Edmund  Walker  at  Annual  Meeting  of  Cana* 
dian  Bank  of  Commerce  —  Sir  John  Aird  Prophesied  Gra* 
dual  Improvement  in  Conditions  Generally  —  Functions  of 
C.  B.  A. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


UNION  BANK 

i 

1 

OF  CANADA  ' 

! 

Capital . 

Reserve  and 

i 

...  $  8,000,000  ! 

J 

1 

Undivided  Profits  .  2,067,074  J 

Total  Assets  .  . 

.  .  .  128,299,679  i 

The  Bank’s  Annual  Statement  has  just  been  issued 

and  copies  thereof  are 

available  for  anyone,  on  , 

application,  at  any  branch  of  the  bank. 

Keeping  Valuables  Safely 

'Fhe  purpose  of  a  Safety  Deposit  Box 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum.  * 

IMPERIAL  BANK 

OF  CANADA 

190  BRANCHES  IN  DOMINION  OF  CANADA. 


AbsaIi  In  Great  Britain  t  KNGLAND^Lloyds 
Bank  Limited,  London  and  Branches. 
SCOTLAND  —  I'ha  Cooimarclsl  Bank  of 
S<  Miami.  I  Imited.  Edinburgh  and  Bran<  hea. 


IRELAND-  Northern  Raoking  fio..  Limited, 
Belfaal  and  Bramhea.  Agenta  in  FRANt.lit 
IJoydaaiid  National  Provincial  Eoralga  Bank* 
Limited.  <  redit  L>  onnala. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANV 

LIMITED 

Baulk.  IVote 

Bond  and  Stock  Certificate  Producers 

in 

CaxiSLcla. 

for 

Banks,  Municipalities  and  Corporations 


ilcail  OfHrc 

Ottawa,  (Canada 


liran(hc«  In 

Montreal,  Toronto,  Halifax  &  New  York 


Toronto.  —  “W'e  need  the  convic¬ 
tion  that  we  should  not  wait  for 
fortune  to  turn  the  wheel  for  us. 
hut  that  wo  should  fiirn  It  for  our¬ 
selves”  said  Sir  Edmund  Walker 
when  auniniari.sin.E:  tho  liustness 
situation  In  f.'anada  at  the  conclu¬ 
sion  of  his  Presidential  address  be¬ 
fore  the  annual  meeting  of  share¬ 
holders  of  The  Canadian  Bank  of 
Commerce. 

"We  siilj  po.ssess  the  .greatest  land 
of  oiujortunity  in  the  world.  Our 
need  is  to  recover  the  spirit  of  enter¬ 
prise.  and  to  secure  for  the  agricul¬ 
tural  producer  a  fairer  margin  of 
profit.  Immigration  Is  a  prime 
es.sential  to  both,  hut  a  more  reason- 
ahle  system  of  tavatfon,  which  will 
lead  those  who  have  .saved  or  made 
a  .surplus  to  use  it  in  helpin.g  sound 
ventures  for  our  development,  in¬ 
stead  of  feeling  that  they  are  being 
punished  hy  the  Income  tax  for 
every  successful  venture  they  have 
made,  is  still  more  neccs.sai'y.’* 

.Sir  Edmund  suggested  In  this  last 
connection,  that  tho  time  had  come 
for  the  appointment  of  a  Commission 
to  study  the  whole  question  of  taxa¬ 
tion  and  suggested  a  Turnover  'fax 
of  one  per  cent,  in  place  of  the  pres¬ 
ent  Sales  Tax  of  6  per  cent,  tlis 
reference  to  Dominion  taxation  was 
as  follows; 

,  I  nwIse  Dnmliilon  Sjslein 

navp  spoken  at  Home  length  for  RcverBl 
year}*  t>n  the  unwiae  anti  unfair  incidence  of  our 
Dominion  ta.Tation.  Ah  we  look  back  at  theno 
RlHtoments.  soo  no  reason  for  rhanj^intf  the 
views  thus  sot  ff»rlh  Wo  must  man.Tge  to 
balance  our  budget,  and  this  rannot  ho  efTeeted 
without  severe  taxation,  taxation,  intleid.  that 
will  weigh  heavily  for  a  ireneration  or  more  W'e 
shall  continue  rlouhtless  to  levy  I)f»minion  taxes 
on  two  Quite  different  theories,  one.  that  ilif*  lax 
to  levied  shall  be  related  to  the  object  taxed 
aod  not  lo^  the  particular  taxpayer.  ar»d  tho 
other,  that  in  the  ease  of  incomes  and  accumul¬ 
ated  savings  generally,  the  tax  shall  h-  so  graded 
in  favour  of  small  inoomes  and  small  savings  as  to 
punish  tnoae  who  have  Iwen  the  mere  sueoefisful 
ones;  and,  a.s  t^e  prineiple  is  developed,  lo 
puni.sh  thiise  who  have  been  I  he  mfist  .surcessful 
of  all,  by  what  i.s  perilously  like  confiscation. 
W  hen  wc  marshal  the  reasons  wliy  <»ur  national 
prosperity  is  retarded  at  the  moment,  we  slu»uld 
not  fail  to  put,  the  sysfc>ni  bv  which  we  gather 
our  Dutional  revenue  in  front  of  all  deterrents. 

Turnover  Tax  Lrgcd 

“Dnce  more  we  urge  the  err  at  ion  of  a  turnover 
tax  fif  one  i)er  cent.,  with  such  provisions  to  avoid 
double  taxation  on  l>rokeragr  transactions  on  the 
public  exchanges  as  may  Im*  nressary,  the  removal 
of  Ihf*  sales  tax.  an«!  the  lowering  of  the  super- 
taxi's  on  incomes  and  other  unfair  taxes,  which 
arc!  previ'Hting  the  creation  of  new,enterprises  for 
profit,  and  drying  up  the  sourns  from  which 
religion,  education,  charity  and  other  force.s  in 
our  civilixathm  were  largely  supported  and 
enabled  to  enlarge  their  usefulness.  The  small 
numlMT  who  pay  any  income  tax  to  the  Dominion 
(lOvernment,  is  the  l>est  evidence  that  so  far  from 
asking  the  (  anadian  people  to  join  in  paying  f<»r 
the  cost  of  the  war.  the  overwhelming  bulk  of 
our  people  ar#'  escaping  at  the  expense  of  this  very 
small  number,  at  least  so  far  as  this,  the  most 
burdensome  of  all  the  new  war  taxes,  is  con¬ 
cerned. 

“WV  do  not  believe,  much  an  wo  all  naturally 
dislike  taxation,  that  Iho  ovcrwlielming  bulk  of 
i«>ur  people  de.'ijro  these  few  to  pav  so  heavily, 
while  the  rest  esrape  altogether.  W^e  doubt  also 
f  they  understand  that,  by  preventing  those  who 
pay  unfair  tHxiis  from  hf'Iping  new  cnlerpriBes. 
they  are  causing  much  more  lo.ss  to  themselves 
ovcntw^My  <^haii  any  thing  they  may  have  saved 
l;y  not  paying  their  Fharc  of  the  cost  of  the  war. 


.  Taxation  settled  by  the  more  power  of  vot*i  is 
*  described  by  De^  Inge  as  a  state  where  “one 
class  levies  taxes  and  another  class  pays  them." 

Taxing  More  Heavily  than  In  t'.S. 

'.Vpart  from  this,  we  cannot  tax  savings  in 
f'anada  more  heavily  than  they  are  taxed  In  tho 
United  States  without  driving  a  great  deal  of 
capital  out  of  Canada  and  into  the  United  States, 
and  unless  the  Dominion  income  tax  is  adjust^ 
in  flanada  to  meet  the  reductions  heir^  made  in 
the  United  Staten,  we  shall  surely  suffer  In  this 
reaperf.  It  i.s  also  to  be  hoped  that  we  shall  soon 
i  adjust  the  tax-levying  conditions  so  as  to  put  an 
'  end  to  the  paynvent  of  death  duties  in  eeveral 
provinces  of  C'anadaon  the  same  item  of  property. 
One  of  the  worst  features  about  our  many  new 
forms  of  taxation  is  the  difficulty  of  understanding 
the  application  and  precise  working  of  laws  which 
have  no  principle  as  a  basis,  but  merely  the 
intention  to  exact  payment  without  regard  to 
what  is  Just  aud  faifr" 

After  referring  to  the  creation  of 
many  prior  claims  to  that  of  the 
mortgage  lender  In  many  of  the 
I.rovinces  as  hurtful  to  the  lending 
of  money,  and  a  new  and  unfair 
Federal  income  ta.x  amendment,  Sir 
Edmund  continued : 

"Surely  the  time  has  arrived  when 
a  commission  shoiiUI  be  appointed  tOj 
(Continiied  On  Page  11.) 


Market  Sales 

of  Bank  Stocks 


MERGER  GIVEN 
APPROVAL  BV 
BANK  lEADERS 


Sir  Vincent  Meredith  Declares 
It  Will  Conaerve  Credit  of 
Province  and  Prevent  Possible 
Serious  Trade  Disturbance  — 
-Sir  Herbert  Holt  Declares  No 
Risk  to  Province. 


Hank  stocks  were  unusually  Ftrong 
during  the  week,  the  most  pronoun¬ 
ced  movement  being  that  of  the  Bank 
of  .Montreal  which  showed  an  ad¬ 
vance  of  8  points,  in  one  case  rising 
•1  1-2  points  over  night.  L'onimerce 
is  also  strong  and  rose  some  4 
points.  NoA’a  Scotia  was  up  a  cou¬ 
ple  of  jjoints  and  Hochclaga  ro.se 
slightly,  the  sales  were  as  follows: 

.lanuary  :{.--35  (■onimcrcc  at  183 
1-2.  184.  184  1-2;  2  Ilomlnion  at  182; 
10  Imperial  at  175;  87  .Montreal  at 
210.  240  1-2.  242;  48  Nova  .Scolla  at 
210;  108  Royal  at  211,  211  1-2;  8 
•Standard  at  167. 

.Tainiary  4.-82  Commerce  at  185: 
28  llochelaga  at  147;  2  Dominion  at 
182;  6  Imperial  at  175;  14  Molsons  at 
155  3-4,  .155;  53  Montreal  at  245  1-2; 
28  .\o\a  .Scotia  at  240;  75  Royal  at 
211  1-2;  32  .Standard  a.t  168,  167. 

.lanary  5. — 24  Ooinmerre  at  185  1-2, 
186;  10  lloehelaga.  at  147  1-4;  5  Im¬ 
perial  at  175:  50  Montreal  at  248;  3 
Toronto  at  176  1-2;  5  l.'nion  at  105 
1-2. 

January  7.— -12  Commerce  at  186 
1-2;  20  Hoehel.ga  at  147  1-2;  20  Im¬ 
perial  at  175;  10  Mol.sons  at  155;  02 
^Montreal  at  247.  247  1-2.  248;  10 

.\ova  Scotia  at  251;  7  Royal  at  212, 
211  1-2:  13  'Toronto  at  176;  0  Fnion 
at  105  ,5-8. 

January  8.  42  rommeree  at  187 

1-2:  60  Dominion  at  182;  :5  Hoche- 
laga  at  147;  51  Montreal  at  248;  37 
Nova  .Scotia  at  251 :  5  Royal  at  212;  1 
Standard  at  168;  12  I'nion  at  105, 
105  1-2. 


While  sterling  holds  firm,  the  Frencli  franc  dropped  lo  a  new  low- 
level  of  4.81  this  week  recovering  slightly  later.  B.dgian  exchange  was 
also  very  weak.  Brazilian,  howcAor.  has  made  a  remarkable  recovei-y. 
touching  10.85  on  Tuesday  up  140  point.s  in  two  weeks.  New  York  funds 
17-32. 


j  Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

■  Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  '2-3 

$4.30 

11. «% 

.  "  "  Can.  Funds,. 

4  41 

0,4% 

1  Franc . 

.  France . 

19.3c. 

4.91c 

74  6% 

:  Franc . 

.  Belgium . 

l!».3c. 

4.32 

77.6% 

'  T.ire . 

.Italy . 

19.3c. 

4.32c. 

77  4% 

'  Milreis  (paper) 

.  Brazil . 

32.44c. 

10.75e. 

66  9% 

1  Crown . 

.  Denmark . 

26, Sc. 

17.53c. 

32.7% 

'  Crown . 

.  Sweden . 

26.8c. 

26.36c. 

6  5% 

Sir  A  incent  Meredith.  Bart.,  pres¬ 
ident  of  the  Bank  of  .Montreal,  when 
a-sked  to  express  his  opinion  on  the 
absorption  of  the  Banque  N'ationaJe 
by  the  Banque  d’Hochelaga,  said:  — 

"I  unreservedly  approve  of  the 
arrangement  a.s  one  designed  to  pre¬ 
serve  the  credit  of  the  province  and 
to  prevent  a  trade  d  sturbance,  the 
consequence  of  which  -would  cer¬ 
tainly  be  detrimental  and  might 
become  serious. 

"It  lia.s  been  -well-known  for  some 
time  that  the  Banque  Nationale  had 
a  considerable  lock-up  of  its  funds 
in  manufacturing  concern  which  at 
the  moment  was  unsaleable,  with  no 
prospect  in  sight  of  bring  relieved 
of  the  Incubus.  In  these  days  of 
economic  unrest  and  unfounded  ru¬ 
mors,  it  was  only  a  question  of  time 
when  the  bank's  credit  w'ould  have 
suffered  and  a  disaster  to  Ihe 
French-Canadlan  banJting  interc.sts 
of  the  PrcAlnce  of  Quebec  might 
have  ensued.  With  the  number  of 
their  depositors-  aggregating,  I  am 
told,  considerably  over  two  hundred 
thousand.  It  would  have  been  a 
calamity,  not  only  to  the  depositors 
but  to  the  shareholders  and  all  doing 
business  wdth  the  Banque  Nationale, 
if  it  had  been  obliged  to  close  Its 
door.s. 

"The  arrangement  for  taking  over 
the  bank  is  to  be  commended  from 
every  point  of  \ipw-.  I  do  not  think 
that  exerption  can  fahly  he  taken 
to  the  action  of  tho  (lovrrnment.  It 
is  Indeed  a  novel  proeeeding,  setting 
a  preredent  whieh  -wo  hope  w'ill  not 
require  to  be  followed  in  the  future; 
blit  all  the  cirrum.stanccs  have  to  be 
weighed  in  making  comment,  and  as 
I  have  already  remarked,  it  is  well 
worth  while  warding  off  impairment 
of  the  rredit  and  disturbanee  of  the 
Imsiness  of  the  pri>viuce.  It  Is  not 
so  much  the  fact  of  lending  Govern¬ 
ment  aid  as  it  is  the  manner  of  doing 
it  which  is  new.  and  In  Ihe  present 
instanee  the  risk  Is  infinitesimal, 
while  the  seeurity  is  entirely  ade¬ 
quate. 

"With  the  reduction  that  can  be 
effected  in  overhead,  and  fortified, 
as  the  amalgamated  banks  will  be, 
by  an  inerea.se  in  their  assets  of 
|1  S.uuO.eno  of  bonds  of  the  Province 
of  Quebec,  their  po.sition,  will  be  a 
sound  one.  The  bonds,  as  f  under¬ 
stand  it.  will  probably  remain  in 
their  treasury,  and  if  so.  the  interest 
they  bear  will  not  become  a  liability 
to  he  met  by  tlie  bank. 

"Finally."  eoneludod  Sir  Vincent. 
"I  think  the  Government  has  shown 
large  \ision  in  taking  the  steps  tliey 
have  done.  They  have  the  sall.sfae- 
lion  of  knowing  that  they  have 
averted  what  might  have  been  a  ca¬ 
tastrophe  to  a  very  large  number  of 
nur  people  and  have  maintained  the 
strong  economic  position  of  tlic- 
Province  of  Quebec. 

.‘‘Ir  flerberl  HoM’s  Statement. 

.Sir  Herbert  Holt,  president  of  the 
Royal  Bank  of  t’anada.  made  the  fol¬ 
lowing  statement;  I 

"f  think  that  Premier  'I'a.'^rhereau 
.and  the  Quebee  Gruvernmeut  are 
highly  to  be  commended  for  the  ac¬ 
tion  they  have  taken  in  getting 
tho  Banque  tl'Hochelaga  to  take  over 
the  Banque  Nationale.  the  loans  of 
which,  to  a  large  extent,  had  be¬ 
come  frozen. 

"They  have,  by  tin's  means, 
.solved  a  diiffieult  s  tuation,  which 
co.ild  only  be  accomplished  by 
means  of  the  ?15,0(>d.0o0  boiuls  which 
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THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reierve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manaier 

Branches  in  all  tlie  principal  centres  throughout  Canada 
and  in.  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lo’duest  rates  and  returns  promptly  remitted 


From  Generation  to  Generation 

Since  1856  this  Bank  has  gained  the  experience 
of  many  different  phases  of  Canada’s  industrial 
and  business  development. 

Those  who  at  present  carry  on  the  work  of  the 
Bank  regard  this  experience  as  a  precious  asset  to 
be  handed  on  to  future  generations,  enhanced  in 
usefulness  and  more  broadly  developed. 

When  you  bring  yonr  business  problems  to  The 
Bank  of  Toronto,  you  sre  assured  of  sound  advice  and 
competent  assistance  from  matured  experience,  and  good 
banking  service. 

Our  nearest  Branch  Manager  will  be  glad  to  diocuse 
your  businets  problems  with  you 


“BANK'^ORONTO 

Jaeerporated  1855 

JOHN  R.  LAMB,  G  ncral  Manager. 


176  ; 


they  propose  to  advaiK-e  to  the 
amalga.niated  bank.s,  and  which 
place.s  the  combination  in  a.  strong 
liquid  position,  and  this  w  ithout  the 
province  running  any  risk,  as  I  am 
convinced  that  the  amalgamated 
banks  w'  ll  not  only  be  able  to  pa.V 
the  annual  interest  on  the  bonds, 
but  pay  off  the  principal  long  before 
the  niaturi'y  date." 


S  r.  THOM  VS  M.VX.VGEK  DIES. 

R.  F.  A.  Gilbert,  foi-merly  manager 
at  the  AVest  End  branch,  of  the  Im¬ 
perial  Bank.  St.  Thomas.  Ont.,  dieil 
on  5th  January  as  the  result  of  an 
attack  of  pneumonia.  Mr.  Gilbert 
wa-s  40  years  of  ago  and  had  been 
with  the  Imperial  Bank  since  1903. 
succeeding  his  father  as  manager  at 
St.  Thomas  in  1919. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  NOVEMBER  30,  1923 


i,lAliILniI''i 

1 

NDlrx 

if)  circulation 

Balance  due  to 
Dominion 
(Jovcrnincnt, 
after  deducting 
advanc  es  for 
credit  R.  pa>- 
lista,  etc. 

1 

' 

Advance.*!  ,  Balanre.'iduetii 

under  the  :  provincial 

I'inaiier  Act  j  (luvorumcuts 

i 

1 

Uoposjt*! 
by  the  public, 
payable 

t)U  th'iiitiiid  ill 

f'aiia«U 

nepopitii 
by  the  public, 
pavabte  after 
notice  or  on  a 
fixed  dav  in 
Caua'la 

Deposits 
eh*'whfrc 
than  ill 

Canada 

T.otnf!  from 
other  hunks  in 
Canada.  RCfur- 
cd,  inrludinK 
bills 

rcdiBcounted 

I)epo?lt(i 
made  by  and 
balances  due 
to  other  banks 
in  ('anada 

■ 

Due  to  bsnks 
anti  hanking 
correspondents 
in  the  L'  K. 

Due  to  Kiriki* 
and  banking 
c*)rrc«pondcnt.i 
olrcahcrc  than 
in  Canadaan  i 
th**  1  K 

1 

Rills  payable 

Letters  of 
(>e<lit 
outstanding 

Liabituies 
not  include  1 
uAvder  fore¬ 
going  beads 

Tbviflends  j 
deelarcd  and  ' 
uiipaii 

i 

Rept  -ir 
Resprve 
Tun.! 

Capital 
pai<l  up 

Total 

Liabilities 

Tapital 

autboriic'l 

1 

Rate  per  cent 
Capital  [  of  last 

subscribed  divi.len;I 

declared 

Aggregate 
nmmiot 
of  Ifian?  to 
directors,  and 
firms  of  which 
they  are  part¬ 
ners.  and  loan.s 
for  which  they 
are  guarantors 

Average 
amount  of 
current  goU 
and  sub.'*ifliary 
coin  held 
during  the 
mont  h 

Average 
amount  of 
Domini'in 
note*  held  *lur- 
ing  the  nauath 

I 

Greatest 
amount  of 
notes  of 
the  hank  in 
cire Illation  a* 
ani  tim*'  during 
the  month 

1 

i 

3  4 

6 

7 

8 

0 

10 

n 

12 

13 

14 

1.5  ! 

J8 

17 

1 

t 

$ 

t  % 

% 

% 

5 

s 

s 

s 

( 

$ 

» 

6 

t 

$ 

$ 

s 

$ 

r; 

t 

i 

$ 

» 

Mcritrt’a' 

4l,t)Ml,4% 

25.85.5.868 

128M7.80S 

801.364.474 

77.445., 571 

3.0.56.242 

I7.)..540 

.■>2'5.9.'*9 

284,.3,3I 

S.46S,922 

7i:!.524 

1  .'ifi'LOSl 

27  2.-8).0flO 

27.250.4)1)0 

.31.175.000 

27.2.50,000 

12 

2.390.210 

15,6;19,768 

39.49.L379 

4,5 ,575., 890 

Nova  Scotia 

15 

1.018.82') 

. 1  1,414.507 

.'12.578.101 

108.236.099 

30,826,12-2 

. . 

1.947.41.5 

1.010,4.12 

273.236 

3.0:i9.a52 

::.4.')S 

l‘», 500.000 

10.000.000 

1.5.(XW.000' 

10.000  000 

16 

1 .924.596 

9.496.659 

M. 5.58, 601 

16  S00..59S 

Toronto . 

7.377.S.5:l 

1S9.3I7 

.  1.207,462 

26.915.147 

46.562,423 

2.190.896 

2.).8:il 

2  .•'13.064 

77.5.75K 

151.226  I 

6.000,000 

5.000.000 

98.909.871 

10.000.000 

5.000.000 

.  j_>. 

879.19.5 

1.004.737 

6  6.'>4.376 

8..3r0.405 

Mol«oii» 

5.140.718 

120,149 

.  '  .-14 4. -268 

rL.)94.797 

39.274. 16H 

207,510 

3..I16 

2 '.0.326 

922.1.56 

412.19(1 

2.032 

5  (W.OOO 

4.000.000 

69.258.028 

5,000.000 

4.(100,000  : . 

12 

2;M.797 

5S9.932 

3  999:61 

5,974  .3.)6 

Natiouale  ■  ■ 

5,hJ2.7l5 

89.865 

400.000  l.l.'i9.84,8 

27..517.010 

6,S5).6S3 

200 

4.722 

i:'.4.I9y 

34.:J4S 

2-50.89S 

I  :.82  ^ 

400.000 

.■>1.228.140 

5.000.000 

3.000,006  1 

6  ' 
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723.286 

6.1'4.6«.» 
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i.;i84 
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.)3.1.v» 
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,3.000.0(KI 

5.000.000 

:(.000.0(X)  i 

9 

179.610 

296.907 

3.57«>.54 
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416.289 

8.100.000  2.918.479 

:k5.;{|6.795 

53.157.280 

3.812,42.) 

.»65.760 

.320,087 

1  rriMifi 
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1  ..55.5 

166.160 

1 .750.000 

l.i.OOO.OOO 

S.OOO.OOO 
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12.187.795 
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2t.926.'J36 

2.:i2S.:)0ti 

8.000,000  8.792,715 
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4.871,637 

1I.98.)61S 
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(101.6^1 

15.00(1.000 

I.).900.0W 
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25.000.001) 
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12 

4.043.072 
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27.482.634 
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2.(»I7,036 

.  f.  377.!9.5 

96..506.37S 

IM.357.24.5 
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8.56,866 

262  6)6 
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I.U2S.2.S.3 

204(X).000 

.537.272.724 
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20.400.000 

12 

1.166.608 

10.716. 15;i 

23.02,5.462 

34.622  06*> 
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7.3.54.87! 

L:»48.879 

2.800.rKHl  2.02.5.291 

24,784..579 

52.286.988 

2. ,800.4  26 

i.soi.iw: 

41.')..W) 

2  MS. 206 

60.112 

2.067.049 

440.U0t» 

1 .60.) 

7.000.000 

10.000.000 

6,000.000 

12 

890.940 

2  041.000 

fi..V'>4.000 

8  341.27H 

Hamilton . 

5.261. .567 

30.253 

I.OOO.OOO  961.71.5 

11,197.26:1 

;:.5.8n.3.220 

8.890 

... 

378.592 

.*>07 

4,8,-,n,(i()0 

7,000.000 

.5.000.000  : 

12 

1,199.093 

88M..545 

2,  1 1.902 

6.010,422 

Stan*  lard . 

5,428,64.5 

241  131 

4.00().0tK»  l'S4,958 

M,83?.957 

8:1.830.512 

1.280.480 

1.688.351 

1,326.844 

315 

1II9.38'J 

2,a')i  i, 

2.750.00U  . 

4.000.000 

70,278.637 

5,000.000 

4,000.000 

12 

53,. 500 

1. •.’18,837 

2,973,157 

5.M8,.»!l<' 

Hodiclaga  . 

8.25e.6n{( 

:;i9.::02 

.  20W.476 

1 1  m.:M 

4.5.112.440 

I.S34 

270.303 

.88  196 

667,329 

. 

101.466 

4  000,000  ■ 

4.000.000 

72,307,4fi6 

10.000.000 

4.01)0,000  ^ 

in 

.398..57'8 

.518,716 

3.514.036 

:.«89.9:4 

Irajirrial.  .  .  . 

10.fi  J  7. 2a5 

S8.5.401 

24,9.H0.8;12 

56  596.023 

L.'Sfij 

358.45(1 

.  i 

6  04S  1 

7..500-0(*0 

119,287,455 

in.ooo.non 

7,000.000 

12 

31.3.R14 

1.982,488 

9.2:11,131 

12.138.870 

Sierling  . 

4.J00.0(H)  900.202 

2.9.30.706 

9,311.184 

.  .  . . 

295.212 

9,294 

4.'1  '»24 

6.700 

.‘i.70> 

.‘iOO.OOtl  • 

:.2:k).ooo 

21.043,600 

3,ooi),noo 

1,265.600 

H 

537.963 

72,144 

783.311 

l.:U4.976 

^^’cyburn  Security 

170.797 

79,30;l 

.  .  ;i3.:iM 

i.5r,o.:ot» 

l,367,KSS 

IS  \:o 

.52.49.3 

■> 

22.51*00 

.524  .560 

4,3-’8.2.55 

1,009,000 

655.700 

46.-.’71 

16.838 

160,4:3 

614.81.’ 

Total . 

181.2611 -(26  i  ;)J.049..542 

28..500.000  1  42.54,5.1(81 

l.l79.914.96;t 

.'107.137.906 

14,0, -I.-,. 020 

S.196.S07  • 

fi31'.265 

7.202,912 

51.717.264 

1.927.054  i 

3.497,01.1  ‘ 

12:J.62.5.(X»  ! 

.  123.409.130 

2.688.477.593 

18>,I75.000 

123,572,300  < 

16 

16.726.603 

62.74fi,S.'v8 

146, .5:14. 99.5 

?n:i.246,-.’!l3 

} 
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Cwuncrce . 

HojtiI  . 

Dominion  . 
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t 
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2,r30.5«S 
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1.110, 
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387.S90 

13..560,168! 
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11, .500.000 

252.346 

329.129 

.538.35’  8.54 

S42.369 

19,025 

6.211.96,8; 

2,067.049: 

;ioo.ooo 

249.665 
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115,515.417 
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398 

4,0,35.243 

1.083.877 

810.233 

144,108 

3,376.704 

378..592i 

250.0001 

500.000 

434-269 

67.947.554 

2.324,'237 

816.662| 

i59,026 

73,460 

l,903,366j 

109.3S9j 
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1. •200.000 

. 

62.  Li) 

71.150.161 

998 

2,1W,32,5 

160.341 

531391^ 

591.296 

3.G04.mi 

667.329' 

200.000' 

2.500.000 

85.041 

72.547.126 

767 

5.67.5,082 

6'.H,7:i7 

080.617 

4.sa3.a34: 

:k58.456 

;«2.99.5 

4.502.533 

120  665.41.5 

5H6.577 

262.382 

14.405 

21,079 

748.671' 
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66.000 

1 ,034,339 

117.550 
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S4.84S 

109.000 

60.190 
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24.2.54 
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4.172,3I» 

22.162 
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7.5. 723 .973 

15.978,651 

6.606,770 

38.52.44.') 

69,273,699 
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fi.i30.4r>i 

r,jl(injn  No,  26,  Of  ftiie  drpofit  I7.,502.,5,33  is  in  gold  coin;  the  baUiire  is  in  Dominion  notes, 

•  Tl'c  businewi  of  the  briiithes  of  the  lank  in  I’aris,  France,  and  in  San  Kraneiaco,  U.S.A..  is  carried  on  under  the  name  of  local  incorporated  (  orapanics  in  compliamc  »ith  legal  reoMirementMif  me  respective  countries  anil  the  tiguies  are  ineor|«wated  in  the  above  general  ptatement,— Footnote  to  Bank  of  Montreal  return 
+  The  llo.val  Bank  of  l.'anada  (France)  has  been  incoriioratod  un'lcr  the  laws  of  Franca  tn  eonduet  the  tusincsa  of  the  bank  iii  Faria.  As  Ihe  entire  eapital  stuck  of  the  Royal  Bank  of  t’aniila  iFraiice)  is  owned  by  the  Royal  Bark  of  Canada,  the  assets  and  liabilities  of  the  former  arc  included  in  the  above  return  — Fi 
Uejiartinent  of  Finance,  fhlawa,  January'  2,  1921, 


Footnote  to  K'yyal  Bank  return. 


J.  C.  SAI  XDLRS  DepJty  Munster  of  Finance. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12,  1924, 


For  Over 
Fifty  Years 


NEARLY  2  POINTS 


Indicated  by  Money  By-laws 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high* 
grade  Corporation 


SINCE  1869  this  Bank  has  been  identified  in¬ 
separably  with  the  development  and  progress 
of  the  Dominion.  A  Canadian  institution  energized 
and  directed  by  Canadians,  it  serves  every  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  small  part  in  the  steady  expansion  of 
Canadian  trade  in  foreign  markets. 

From  a  small  beginning  it  has  grown  through 
sound  business  principles  to  a  place  among  the 
largest  and  strongest  banks  of  the  world. 

You  will  find  this  Bank  a  sympathetic  factor 
in  your  business  and  private  banking. 


Cast  at  the  Recent  Elections  QUICKLY  TAKEN 

bond  issues  are  a  by-law  for  providing  $90,000  I  IL|  OTATCO 

vorable  votes  on  water  works  extension.  j  JjlJ  /Q  I  Iw  X  I  U  I  PX 

'  several  Ontario  Southamnton  voted  for  partial  ex-  ill  W  I  ■■  ■  fcW 


!  Government  Refunding  Bonds 
Up  From  98.25  to  Par^— On¬ 
tario  Issue  Due  For  Advance 
• — Several  Large  Borrowings 
in  Near  Future — March  To¬ 
wards  Higher  Prices. 

The  market  for  government  and 
municipal  bonds  in  Canada  at  pres- 
,  ent  is  strong  when  eonjpared  with 
I  the  market  of  a  week  or  two  ago. 

I  The  Dominion  of  Canada  Refunding  j 
.  Bonds  5  p.c.,  1943,  are  retailing  at 
I  the  present  time  at  KW  and  interest 
to  yield  5.00  p.c.  There  has  been  a 
I  rise  .n  the  retail  price  from  98.25  to 
TOO  and  Intereot,  or  1.75  p.c.  since- 
'  October  Ist.  1923.  When  it  is  re- 
,  nie inhered  that  the  atuount  of  this; 

,  issue  was  |200,000,0<'i(',  this  increase  I 
in  price  is  all  the  more  remarkable. 

'  The  Prorince  of  Ontario  5  p.c.  bonds , 

'  due  1948,  are  also  much  stronger  in  ' 
price  than  they  were  a  few  weeK.s 
ago.  The  wholeigtle  price  of  these  i 
bonds  is  now  equal  to  the  price 
w  b  ch  they  retail^  in  October  last , 
IVhat  Ontario  .Should  Do. 

It  Is  clear  that  the  Dominion  Re-' 
funding  Bonds  hav^e  been  exceedlnu- 
l.v  well  placed  and  the  bonds  now  lie 
chiefly  in  the  strong  boxes  of  the  in-, 
vestors  and  not  on  the.  shelives  of  the. 
dealers.  The  Province  of  Ontario ' 
Bonds,  on  the  other  hand,  to  some , 
extent  still  lie  on  the  shelves  of  the 
dealers.  The  wise  investor  will  care¬ 
fully  appreciate  what  has  happen¬ 
ed  in  respect  to  these  two  bonds  and 
Will  be  more  partial  to  the  purcha.^e , 
of  Ontario  Bonds  at  present  price.s| 
than  to  the  Dominion  Refunding' 
Bonds  at  the  present  prices.  Other 


Successful  Financing  of  City  on 
5.20  Basis — Sold  Rapidly  at 
5.25  in  New  York  —  Only 
Yield  of  5.02  to  5.07  for  Can¬ 
adian  Purchasers — Two  Each, 
Canadian  and  N.Y.  Funds. 


Offerings  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


The  Cltj’  of  Moniroial  bond  is.stieof 
$9,700,000,  bearing  5  per  cent,  inter¬ 
est  and  diwidetl  into  nnturlties  of  20, 
35  and  40  years,  achieved  almost  in¬ 
stantaneous  success  on  the  New 
\ork  market.  Naturally  the  keen- 


ssues  but  within  4S  hours  the 
.“ihorter  term  l>o!id.<  had  also  l)epn 
cleane»i  up.  1  he  issue  will  rank  as 
one  of  the  nio-t  successful  pieces 
of  financing  in  the  hl.story  of  the 
city.  TTie  .mu  eessful  tenderers  were 
a  syndicate’  composed  of  Harris. 
Forbes  &  <o. :  .National  City  Coni- 
pant";  Dillon,  Read  it  rompany: 
Guaranty  ('oiupauy;  Bankers'  Trust 
Company;  W,Knl.  Gurady  it  Com¬ 
pany;  and  <  ontinenta!  &  Commer¬ 
cial  Savings  I’.ank. 

Sold  ni  o.'i’t  in  New  T  ork. 

^  If  was  the  lu'.i  of  ii4.143  in  .New 
\ork  funds  tint  won  out  over  a  bid 
/)f  another  syiel.e  no  at  95.4  1  in 
Cana.J  an  fund-,  a-  a.i  the  forraei 
rate  the  city  sccimu  ils  money  at  a; 
-shade  over  5.20  per  ceai  ,  taking  ex-  j 
change  around  2  .-v  j 

The  l.ssiip  eons  siril  o;  s  i.oon.ono  i 
of  the  shorter  tenn.  .’a  viars; 
0tt0,ono  of  the  35-.voai,  due  in  195S; 
and  $2,700,000  of  the  -tM-ytar,  <ine  i’i| 
1963.  and  these  were  olfered  in  .Nk'w 
York  to  y  eld  approxiniau  ly  .'vtCi  per 
cent.  The  two  lon.ger  teivo  isni,  s 
were  offt»red  at  96  and  the  sboioi 
term  at  97.  It  is  na-dcn>too<l  th:.’, 
nearly  90  per  cent,  of  the  is.-m  n 
.'liSlvosed  of  in  tiie  CnOed  .'>Ta  i 
only  a  few-  Idorks  .goin.g  to  Can.fli.in 

ir. stll.ulions.  ; 

Not  .itlnictlte*  to  (  uuaillaii  .. 

Ituieed.  the  hieh  price  pa'd  for  the: 
iKinds  in  .New  York  fundi,  ina.ie  it 
impose  hie  to  offer  Itiem  in  I’auad.i  | 
to  private  investors  •.■.xcept  at  a  low  ; 
'held  that  wa-s  hiiidly  a.li,a<iive.  The' 
2o-year  issue  woubi  have  had  to  sell  i 
around  1'9  1-2  whieii  would  liaa  e ; 
given  a  field  of  about  5.01  nr  ,').o2, ; 
while  tlhe  35  and  40  year  i-suos  sell- i 
ing  around  9X.To  to  .ix.7.5.  would  give  ' 
a  f  ield  of  only  a.oi  per  cent.  Thus  , 
tlie  issue  fva.s  hardly  attractivt  | 
I  nou.gli  to  imkiee  Canadiau  Invesl- 

nieiit.  I 

A  statenieni  issued  by  the  city  halt  ! 
after  referring  to  the  low  co.?t  of  ils| 
loan  confimies. 

Kaforablr  t'o>l 

“This  cost  coropari'!'  favorably  vilh  a  Toronto 
i.-.BUo  of  Sij. 71)0.000  mnilt-  in  Srpt'-mber.  ju»l  lirior 
to  tjip  Dominion  tinannnK  rosi ini;  t iia I  city 
6.35  r>or  c'lit.  It  is  also  uiidorslotii  thai  Oio 
priro  compiiros  lory  favoratily  with  the^  I  tominion 
of  Canada  JViO'l  PoO  DOO  i-ofunrtini;  itsuo,  and 
Ihn  provinof  of  Ontario  $t0,('(Kl.ooo  issuo  mado 
last  full  Naturally  tho  cost  of  the  laii-r  two 

is. surs  wori-  itilliionro,!  I'y  tin-  larRo  aiii-Miot  bur 
the  eity  of  Monlnal  is  to  bo  oonKratuInnsI "ii 
this  sale,  partieularif  so,  ns  it  is  tlio  lartrr-t  pio-.- 
of  municipal  linnn'io,;  l!:at  has  b,on  tbrno  r.r  . 
nearly  a  year  '1  m-  eii  v  of  .M.intn-al  only  roinos 
into  tiio  market  al'oiii  one,  a  year  and  u., 
favorable  prieo  reoriv.  d  en;pha-l/.<s  Ihi  M).n 
htandinR  whirh  it  enjoys  in  iK'ih  the  (  an, idem 
and  tlie  .American  market 

rAY,\I{|,l',  l>  t  A.N\I)\  ttM.V 
Hanson  Hroa.;  Ken* -T.  I^'elorc.  |ne. 

liarris.  korbos  6  to;  Nniionat  t  il .  . 

<'(>..  Ltd  ;  L  lI.  lieauldi  n  ' 

Heauaonil  A;  f^'o  '•  Aomi.ius  Jane 
Co..  Ltd  ;  K  .-f  I  Oily  0  fo  :  f)  '  : 

thowsi  Co  ,  Limited;  Mela-'d.  ■  I 

Weir  Co.  Ltd;  i,reon.-t.l< .'i  n 
Company  .  ,  .  .  >  i  > 

Domini, .n  .Seeuriiies  Corins-aii  e.  i  im 
itod;  Wood,  ..undy  e.  Co.  '  f 
.\mo8  A.  <  ompany  ■  ‘  ' 

M.ff  y«*KK  1 


SALE 


PROVINCE  OF  NEW  BRUNSWICK 

5%  Debentures 

$800,000.00  TEN  OR  TWENTY  YEARS. 


6%  Bonds 


H-V  own  and  offer  the . following: 


High  Class  British 


Expenditure  in  Connection  With 
Expansion  of  Plant  For  Good¬ 
rich  Business  Created  Addi¬ 
tional  Elxpenses — Cut  in  Tire 
Prices  —  Good  Outlook  For 
Future. 


Columbia  Municipals 


ihe  (lovcrnment  of  the  I’rovlnce  of  New  Brunswick  will  receive 
tenders  up  to  3  o’clock  P.M.,  on  Friday  the  18th  day  of  .lantiary,  1924,  for 
$800,000.00  Frofince  of  New  Bruuswick  6  per  cent.  Debenfures  dated  the 
15th  day  of  January,  1924,  due  the  IBth  day  of  January.  1914,  bearing 
interest  at  the  rate  of  five  per  centum  per  nnmini.  payable  half-yearly 
on  thP  15th  day  of  January  and  15th  day  of  July,  principal  :ind  intere.st 
li.iy.able  in  Gold  Coin  of  the  lawful  money  of  Canada,  at  the  oitice  of  the 
I’rovinolal  Sec  retary-Treasurer,  Fredericton,  N  B ,  or  at  the  Bank  of 
Montreal,  in  St.  John,  Montreal  or  Toronto.  Canada,  at  the  holder’s  option. 

Debentures  to  be  in  the  denomination  of  $1.0<hi.  o;icl)  with  coupons 
attached  and  may  be  reglstercwl  as  to  Principal  only.  Full  p.iyment  tor 
Debentures  with  accrued  interest  to  date  of  payment  to  ho  made  at  the 
Bank  of  .Montreal,  Fredericton,  on  the  delivery  of  Interim  Seimrities  at 
.said  Bank. 

Interim  Securities  to  be  exchanged  for  Definite  Debentures  dta  com¬ 
pletion,  by  ihe  purchaaer  of  the  Is.siie  Ttefinlte  Debentures  to  he  de¬ 
livered  to  Purchaser  at  said  Bwtk. 

Sealed  Tenders  endorsed  “Tenders  for  Province  of  New  Brunswick 
Debentures"  should  be  addressed  to  TUB  PROYINCIAD  'TREASURER 
I'REDERH  TO.N,  NEW  BRUNSWICK 

Tenders  must  be  for  the  whole  ;inJount  offered  and  must  be  accom- 
Iianlod  by  a  marked  rhequo  for  $10,000.  to  be  applied  in  the  case  of  the 
kiK'cessfuI  Tenderer  as  part  payment  for  Debentures. 

Alternative  bids  are  requested  for  ten-year  Debentures  as  above 
described  payat)lo  In  Canada  and  New  York  City,  U.S.A. 

All  bids  to  be  made  In  fVederlcton  Funds. 

The  above.  Debenture*  will  be  issued  for  the  following  purposes:- 
i'arniancDl  Hoads.  $300,000.;  Pemane.nt  Bridges,  $600,000.,  and  author 
ued  by  the  Legislative  Assembly  of  New  Brunswick. 

The  highest  or  any  tender  not  necessarily  accepted. 

Fredericton,  N  B.  J.  £.  HErHERIKOTON, 

Januai-y  6th.  1924.  Provlncinl  Secretary. ’rrc.o 


$.T,0IM)  Summerland  09^  1  Xov. 

1»2S.  rrloc  100.00. 
fklXKtO  Xiinulmo  O'Tf,  IB  June, 
1830.  Price  101.43. 

96,000  Kelowna  074.  1  June, 
1828.  Price  lOO.tM) 

012.O«)O  >aanieli  IS  Oel., 

1844.  Price  I01.8T. 

S2.000  Knderby  9r/^  15  July,  1038. 
I'rlcc  KHKOO. 

$I.3.04M)  I’oint  tirey  BVii'/f.  A  Feb., 
1842.  I'rice  100.00. 

82,000  Crnnbrook  6Vi%,  1  Aug., 
1842.  Price  102.75. 

81.500  Kdraonton  BV4%>  1  May, 
J8.B2.  I’rice  86.75. 

£600  Xnrtb  Vancouver  4Ai6r, 
I  Kept.,  1031.  Price  81.47. 
Siutixtieal  Statementi)  covering 
any  of  the  above  munlctpalltieM 
will  be  mailed  on  request. 


GORDO.N  S.  R.\IyST0.\, 
who  has  been  admitted  to  partner- 
ship  in  the  iniestment  house  oi 
Hoiisser.  Mood  &  Co.,  Toronto. 


Brantford  Finances 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


j  The  finaiieial  statement  of  the  city 
of  Rrantfoiii,  Ont.,  lor  the  past  year 
shows  receiptgj  practjeailv  cvjual  to 
e.xpf  ndftures,  with  a  decrease  of  $5,- 
767  in  the  amount  of  taxes  outstand¬ 
ing  on  December  31,  1923,  as  com¬ 
pared  with  the  pr<“vlou.s  year.  The 
total  eas-h  receipts  amounted  to  •''1.- 
327.1'<R.  whili’  expcnditiirrs  aiiioun' 
ed  to  $1,,"2I',S33,  show  ng  a  siiglit 
deficit  of  $2,345. 

>el  rtchl  I  p  $.3I9,0(M). 

The  gross  dclit  of  the  cit\  uicre.Ts- 
cd  by  S40!t.6fi3  during  the  >e;tr,  iroui 
the  total  of  $5,051,377  at  thi-  end  o; 
1922  to  .‘kri.461.07(>  at  tile  end  of  1923. 
The  net  debt  increa,-ed  by  $349."  1.7 
and  s-et  .it  $4,285,427  as  comp;ii(‘d 
w'itli  $3,1)36.382  at  tlie  end  of  1922. 
This  is  exelusiv)'  of  the  be-  on  coal, 
which  t  is  propose)!  to  divide  o-kir 
several  veal's  a.-  .-ooD  as  the  amount 
is  ;).-ccrtaineri. 

I  inancing  I'or  1921. 

I'inancing  will  proba',)ly  be  r)'(inii- 
ed  during  1924  foi'  capiDil  debts  of 
$60,01)0  for  hospital  addition:  $12,i>0u 
tor  pa\eniei.i!s ;  and  .an  amount  not  yet 
known  for  the  eity's  share  of  pro¬ 
vincial  highways. 

In  addit  on  the  sum  of  $90.of)0  was 
voted  for  at  the  municipal  election.- 
for  water  work.s  i)ari)0Ees.  but  it  ex¬ 
pected  that  sufficient  additional  rev¬ 
enue  will  accrue  from  this  expendi¬ 
ture  to  meet  debt  ehargeti. 

The  city  ha.s  debentures  amount¬ 
ing  to  $76,000  ready  to  .submit  wh(  u 
the  Imnd  market  is  fajvorable.  Tbe.- ,■ 
cover  $43,000  for  one  school;  $81. Odd 
for  the  Collegiate  Institute  add  ton; 
.$335, 01k)  for  bridge,  and  $115,000  for 
local  impTOvenients. 

The  fo-Uow-lng  statement  shows  the 
debenture  debt  and  sinking  fund  as 
of  December  31,  1923.  including  local 
Improvements  constructed  in  1923. 
except  $60,000  authorized  for  hospi¬ 
tal  and  the  share  of  city’s  cost  of 
provincial  h  ghways; 

(•ross  and  Jiet  Debt. 

Gross  end  of  1922 . $5,051 ,3 1 7 

Added  1923  . .  577.149 


QO/  Public 
O  /O  Utility 

^pe  Breton  Electric  Co. 

I  First  .Horfgage 

5%  Bonds  ,■‘932 


Service  to  Brokers 


We  Maintain  Active 
Markets  in  the  following 

Montreal  L.  H.  &  P.  4l/2’s. .  Due  J932 

l.aurentide  Power  o’.s .  “  1SM6 

Cedar  Rapids  MTfr  5’s .  “  li))),’! 

•Manitoba  Power  7’s .  “  ILill 

C.’inadti  Steanishii>s  7’s .  “  1912 

St.  Maurice  Power  fi’/Vs..  ..  “  lU-'.’t 


This  is  an  old  established  com¬ 
pany  of  some  22  years’  stand¬ 
ing,  and  is  .successfully  carry¬ 
ing  on  an  electric  lighting  and 
railway  bii.-iness  In  Sydney 
and  vicinity  serving  a  grow¬ 
ing  population  of  over  63.000. 


Miller  &  Company 


Price  82J^  to  Yield  S% 


[Members  Xcw  York  Sloek  Eichiinge 

88  St.  Francoii  Xavior  St. 

Telophone:  Main  6440-1-2. 


Further  particulars  on  appli¬ 
cation.  Terms,  cash  or  monthly 
pas’ments. 


MONTRLbM. 


H.B.Robinson  &  Go. 


PAYAUI.I'.  IN  lANAI)'  t-'k 

Harris,  k'orlies  A)  <  <»  ;  Ni.ti'.nii 
Company.  Liilon  K-  a.l  •  ‘  "  . 
nion k)eC‘uiiTl*-8 Corj,  i.liieicl. 

Trust  6i  Saviors  U.-in„;  l..i 
Company ,  Con  ill' ni  a) <  mi 
Savincs  Hank;  W.  ,,<i  Cnniiv 
pany;  A  K.  tines  ,v  1  oinj.any 
Brown  Pros  \  C,jmtainy; 

White  Wild  A:  1  .,inp..r,:,  .  I 
Stuart  &'  1  ompany,  tgair  i 
Matthias  A;  )  oin|iany.  Li 
Aemiliut.  Jarvis  '.  '  "  l,i 

U«ne  T  Ix-elere  Ine 

Ilii|ii‘<l  lJi)«M  Tu  I’iir 

Aldcnnan  Brtxltur  i-tm 
loan  would  c<).->t  l!))'  city  just  otcr 
5.20,  whicl)  was  a  lowfi'  interest 
rate  than  any  loan  floated  lately  !)> 
the  Federal  authoiities  and  the  On 
tario  Government,  lie  expressed  Ihe 
opinbin  that  Canadian  money  would 
be  down  to  par  in  New  York  long 


Canadian  National 
Railways 

BONDS  &  DEBENTURES 


S[>eci!dizing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

( ONTINENTAl  LIFE  BUILDING 


we  are  now  expeTieneing  a  march 
toward  lower  yield  rate  anti  higher 
prices  for  long-term  municii>nl 


WF  offer  U  N.  R  FULLY 
HI-HJLSTERED  DEBEN- 
TUHES  maturing  May  6th,  1931). 
at  a  price  to  return  an  increase 
in  capital  of 

OVER  IQj/  SIMPLE 

lO/D  INTEREST 

Per  Annum  for  Six  Years 

"pHESE  debentures  .Tra  .secured 
by  a  mortgage  on  Kailwavs 
and  undertakings  owned  au.i 
operated  by  the  ifOVEH V.ME.M' 
OF  THE  IIOMI.MOY  OF  (  AA- 
Al>.\. 

'T'UE  profit  on  this  investment 
*  Is  accumulative  until  .May 
6th,  1930,  and  as  such  is  NOT 

SIBJECT  TO  LVrOMK  T.\.\. 

Orders  received  sub¬ 
ject  to  confirmation 
or  chance  in  price. 

Write  for  particulars. 


Industrial  Bond  Sales 


Total  ..  . 
Paid  in  1923 


TORONTO 


/  UELAIDE  629.1 


January  .3— 11,000  Canada  <  ement 
at  103.  $3,500  Ceda.rs  Rapids  at  9614; 
$1,000  Lyall  at  88;  $1,800  Montreal 
Tramways  dobentures  at  79;  $1,000 
Penman’s  at  95;  $1,000  Steel  of  Can¬ 
ada  at  101;  $7,500  Wayagamack  at 


before  till;  expiration  of  the  loan  and 
thuB  the  city  would  not  be  calleil 
ujiou  to  lose  on  exchange  in  refund¬ 
ing  the  loan.  He  added  that  the  bid 
at  94.143  would  produce  a  premium 
in  .Montreal  at  the  present  rates  of 
2  'll),  making  the  bid  worth  96.73  In 
Canadian  money,  and  was,  therefore 
tlie  liest  offer  recelveiL _ 


Sinking  Fund. 


Head  Office : 

LOMBARD  ST.,  I-C.  3. 


January  4 — Ja,(H)0  Canada  i^onver- 
ters  at  99  44;  $2,000  Dominion  Iron  at 
SaVi  ;  $2,000  Lyall  Construction  at  90 ; 
$300  Montreal  Tramways  debentures 
at  79;  $2,000  Penman’s  at  9514 :  $1,- 
300  Quebec  Railway  at  81 AL  $2,500 
.Steel  of  Canada  at  lODi ;  $3,000  tVa- 
basso  at  90;  $2,(KiO  Wayagamack  at 
7914. 

January  5 — $900  .Montreal  Tram¬ 
ways  debentures  at  80;  $1,000  Pen¬ 
man’s  at  9514;'  $6,000  tVayagamack 

at  79%. 

January  7 — $2,000  Canadian  tlron- 
solidated  Rubber  at  97 ;  $6,000  Que¬ 
bec  Railway  at  Sits. 

Janiuary  8 — $4,000  Dominion  Coal 
at  96;  $10,000  Dominion  Iron  at  80; 
$1,100  Montreal  Tramways  deben¬ 
tures  at  80;  $3,000  Penman’s  at  9514; 
$700  Quebec  Railway  at  82. 


CAfrrAi: 
SUBSCRIBE* 
PAID  UP 


1  London. — The  liquidator  of  Becker 
&  Connrany  in  a  circular  to  the 
[.shareholder.s  announces  that  the  Na- 
tion.il  Provincial  and  Union  Bank  of 
England  has  paid  into  court  the  sum 
of  £47,525,  representing  the  pro¬ 
ceeds  of  the  Sa.euenay  Pulp  &•  Power 
Company  bonds  which  became  pay¬ 
able  July  1st.  and  w’ere  received  by 
the  bank  in  its  capacity  as  trustee. 
The  bank  also  received  a  further 
sum  of  £17,327  which  will  probably 
also  be  paid  into  court. 


RESERVE  PWR  850.000,000 


DEPOSITS.  Ob  81,050,707.835 
ADVANCES.  Ac  88I8.04S.808 


This  is  an  excellent 
time  to  have  one’s 
investment  holdings 
re-valued. 


Colonial  9  FoniOi  Deani 
M.  RiM  WWiam  StreM, 


Tha  Atener  of  Poreioi  9  OImW 


Limited 

86-38  Klnif  SL  Toronto, 
Established  37  years. 


Afiliated  Bank*: 

THt  SANK  •T  MOTLAM 

Littrrt*. 

TMC  A  IlIVtM  ^AT«  BANKt 

entire*. 


FLUCTATIONS  IN  THE  BOND  MARKET 


If  you  will  aend  us 
a  list  of  your  hold¬ 
ings,  we  will  value 
them  for  you,  at 
the  present  market 
price,  and,  if  we 
can,  suggest  wise 
“trades.’’ 


TREASURY  BILLS  OF  LONDON. 

.An  issue  of  one-year  treasury  bills 
of  the  City  of  London,  Ontatio.  has 
teen  awarded  to  Wood,  Gundy  &  Co. 
by  prliate  tender.  It  is  understood 
that  offerings  are  being  made  on  a 
514  peT  cent,  basis. 


of  Dominion  Bonds,  with  sales  and  last  bid  quotation.^  up  to  '.''hursda: 
of  this  v  eek. 


Aaziliery : 

A«»  MATtMAk 
rOMIAM  BANK  LT*. 


Friday 


W«  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.Williams&Co. 

6  King  St.  W.  -  Toronto 

Phones:  .Adel.  17b2-2<M8-:821 


Dominion  War  Loan  1925: 
Do.  1931 

Do.  1937 

Victory  Loan  1924  . 

Do.  1927 . 

Do.  1933 . 

Do.  1984  . 

Do.  1937 i 

Renewal  1932  . 

Refunding  1928 . 

Do.  1943 . 


ISSUE  ANM  AJ.  PRICE 

RANGE  TABULATION. 

Oswald  &  Drlnkwater.  members  of 
the  Montreal  Stock  Exchange,  have 
issue!  the  r  annual  compilation  of 
price  ranges  in  the  Montreal  and 
.New  York  stock  markets,  covering 
a  period  of  years.  This  is  arranged 
in  handy  form  for  quick  reference. 


WANTED 


fCxperlcnrril  bond  trader  for 
KHtnbllHlird  Montreal  Bond 
lIouKO.  .lppl>  srlvlnn  dr- 
tnlN  of  prrxioo*  e-xperlencr, 
rtc..  t€>— 

Box  358,  Financial  Tines. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  12,  1924^ 


WE  WILL  SUPPLY 
THEM 

Futtins  a  building  on  a  site 
requires  labor  and  mate¬ 
rials.  Putting  a  building 
on  its  feet  requires  effi¬ 
ciency,  economy,  and 
speed. 


THOMPSON-STARRETT 
Company,  Limited 

Uuilding  Construction. 


Prosperity  in  a  Few  Years 
With  Past  as  “Experience” 
Sir  Herbert  Holt’s  Prophecy 


GOVT.  RAILWAYS 
GAIN  $8,400,000 
IN  TEN  MONTHS 


.ST  per  cent,  of  liabllitie.*!  to  tho  ! 
!  public. 

!  “There  has  been  another  profitable 
Istijiar  crop  in  Cuba  and  other  West 
'Indian  Islands,  and  I  am  glad  to  say  , 
that  the  g<‘neral  improvement  rve 
looked  for  has  been  fully  realized. 

I  am  also  pleased  to  report  a  sub¬ 
stantial  increase  In  our  deposits  in  | 

D  V  f  I  aIT”"!  ^  ,  o  .  j  TTT"  .  .  .ifluba.  and  that  on  the  whole,  our| 

ran  lear^  rmal  Adjustment  or  renod  of  Depresnon  —  Tide  of  business  there  eontinues  to  develop^ 
Immigration  Will  Bring  Canada  Into  Her  Own — Canada  as  to  our  sati.-^taetion. 

Sole  Wheat  Exporter— Thorough  Supervision  of  Credits,  i  South  Amenea. 

S.,.  Hj.  _6S,;^  Dir^t 

in  Canada— Gain  of  $50,000,000  in  Deposits.  'nuenos  Alre.s  and  Caracas,  continues 

- —  to  expand  along  con.servative  line.s. 

[and  already  satisfactory  profits  are 
being  derived  from  this  section  of 
our  businos.'^.  which  i.s  entirely  self- 
supporting  as  regards  loaning  fan  is 
“Our  business  in  thy  great  finan¬ 
cial  centres  of  l.ondon.  New'  $ork, 
Paris  and  Ilarcelnna  shows  a  steady 
growth,  and  because  of  our  interna 
tional  connection,  wo  are  able  to 
make  substantial  profits  in  exchange 
at  these  poin'.s.  j 

4i,V><»0  liomtwors. 

•Mr.  Neill  snhiiiilted  details  of  the 
very  thorough  manner  in  which  all 
credits  of  the  Ifatik  arc  supeivised. 


In  summing  up  the  pre.went  situa¬ 
tion  in  (,’anada  at  the  fifty-fifth  an¬ 
nual  meeting  of  shareholders  of  the 
Ro.val  Bank  of  Canada,  the  pres  - 
dent,  Sir  Herbert  Holt,  .said:  “I  be- 


facilities  there  i.s  still  room  for  fur¬ 
ther  expansion.  As  an  international 
bank,  we  have  done  our  be.st  to  for¬ 
ward  Canadian  trade  and  are  now 
reaping  the  benefits  of  this  policy 


lieve  that  increased  immigration,  the  j  Canadian  purchases  from  the  coun- 

I  I  concerned  have  also  suhstan- 

|gieat  natural  resources,  the  protec- 

I  fion  of  our  industries  and  reduction 
of  our  cxcesslive  taxes,  will  within 
a  few  years  bear  fruit  ;n  prosperity 
I  for  us  all,  leavln.g  the  events  of  the 
I  past  few  years  as  e.xperlences  to 
j  guide  our  step.s  in  the  future." 
j  In  his  afTJrcss  S  r  Herbert  said,  in 
i  pari  ; 

j  "The  situation  in  Canada  has 
I  been  a  ivaried  one.  In  the  ■VA'est.  a 
;  record  wheat  crop  of  about  450.000,- 
lOOO  bushels  w,is  h.arvested.  .Mberta, 

!  which  perhaps  stood  mo.st  in  nerd  of 
I  a  good  crop,  was  fortunate  ,n  pro- 
■duling  160.000.000,  posvlbly  165,000.- 
j  000,  bu.s'hels  of  high  average  grade. 

Sections  of  Saskatchewan,  and  more 


tlally  increased,  so  tha.t  the  develop¬ 
ment  of  trade  is  well  balanced  and 
both  .sides  profit. 

The  Outlook. 

“Coming  back  again  to  our  own 
Canadian  situation.  I  cannot  hut  feel 
that  we  h.avc  a  great  deal  to  con¬ 
gratulate  ourselves  on.  We  jire  not 
unduly  prosperous,  but  it  is  certain  i  Of  special  interest  w  as  a  reference 
that  it  was  no  poor  country  which  ito  the  very  widespread  bu.sincss  now 
subscribed  so  generou^y  to  the  re- 'being  handled  throughout  the  entire 
cent  highly  successful  Dominion  '  Dominion,  as  indicated  by  tlie  lact 
Government  loan.  We  will  come 'that  the  bank  has  now  il.T.OoO  diveet 
into  our  own  when  the  tide  of  Irnmi- 1  borrower.s  in  Canada,  w  ith  an  aver 


"BANMORONTO 

Sixly-Eighth  Annual  General  Report 

Profit  and  Loss  Account 

The  Balance  at  credit  of  Profit  and  Loss,  on  November  30tli,  1922,  was _ $1,061,241.58 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubt¬ 
ful  debts,  and  deducting  expenses,  interest  accrued  on  deposius  and  rebate 
on  current  discounts,  amounted  to  the  gum  o* . .  984,669,44 


grntion  turns  again  strongly  towards 
our  shores,  bringing  with  it  the  long 
sought  for  country-wide  devalop- 


-  I  tievcio  lack  of  rain,  and  the  average 

Net  Operating  Revenue,  Not '  of  I'wercd 

»•  CIiat-irM  In. rust.  In  spite  of  these  defects 

Counbng  rixed  CnargeSt  ^*^"tanfl  of  continiird  low  prices,  the 
creases  From  $3,823,000  to  .  gi'osH  receipts  from  the  crop  in  the 
$12,201,000 — Operating  Ra-|'"'<>«T  will  he  ivery  large.  The  net 

tio  For  October  Down  From ;  ^ 

to  place  the  farmers  on  their  feet 

again,  but  it  xvill  awnlst  in  reducing 
their  obligatlon.s  and  is  T^njiid  to  re- 
f.lt  111  I'lr-'cr  pur.!ljt;' cs  efU;’  years 
[of  rr strictioii  in  th’s  respect,  in- 
(reased  a<-t:riiy  in  xvf-steni  burinr.sn 
v.hic'i  was  expect,  1  to  follow  hard 
the  l)arves:t  did  not  materialize 


especially  of  Manitoba,  suffered  from  ment.  Here  is  the'only  solution  of 


86.7  to  79.5. 

ri)i  1  <71011  of  lh<'  Itufcau  of  rila- 
li.  li<-s  on  111''  "pcrallou  of  the  rail¬ 
ways  of  (  aua'la  for  the  mouth  of 
Odober  :liows  a  marked  iniprovc- 
mciit  in  many  directions  over  that  of  |  to  any  e.xtcnt,  hut  .since  the  middle 
ili<'  corre.spoudiiig  itionUi  of  1922. ;  of  December  tiverc  has  beep  con.sjd- 
■jh"  Camoliaii  .National  itailways  erablc  .sectional  improvement. 

1' ihu’cil  its  operaliiig  ratio  from  I  nun  tin  us  Sole  Bhent  L'xporier. 

per  .  cut.  for  October,  1022.  to  I  ..i-,,,,  farmers  in 

T'f.'iN  per  It  lit.  lor  last  October.  ihi.S|,|,^.  clearlv  •  n 

is  still 
ratio  of 

Jt-  ‘at^r'Tiereent'  dllc  I  wh.mt,  which  i; 

mainly  to  (tils  ill  maintenance 
licnsi-<  tiii'l 
tiainleiituice 


for  October,  1922.  to  i 

,  ,  ,1,  ^'est  clearly  shows  that  they 


and  not  ilepend  wholly 


.'O  subject,  to  ftisl  and  eltmatic  con- 

incrcascl  revenues, 

.f  w  av  and  .structures  1 1, ‘J.’,'.  I"  ‘’■'oP 


our  railroad  problem  and  the  most 
.satisfactory  solution  of  the  ta.xa.tion 
problem.  But  in  the  inteivul  of 
rnarking  time  there  is  no  question 
that  continued  retrenchment  i.s  call¬ 
ed  for.  As  a  country  we  have  dis¬ 
counted  our  earning  capacity  to  the 
margin  of  safety  and  it  is  to  be 
hoped  that  the  (lovernmcnt  will  bear 
in  mind  that  the  situation  ronder.s 
imperative  a.  rigid  adherence  to 
spending  on  real  neccssitir.s  alone,  in 
order  that  our  excessive  taxes  may 
be  reasonably  reduced  in  flie  near 
future.  Olliarwisc  we  xvill  retard 
the  influx  of  new  citizens  and  capi¬ 
tal,  which  arc  so  essential  to  our 
progress  and  -wbieh  will  .seek  other 
countries  where  taxtition  i.s  less  hiir- 
densome. 

c.  M  .Neill,  the  geueral  manager, 
reviewing  the  annual  statement,  de¬ 
clared  that  the  outstanding  feature 
W.1S  the  increase  of  approximately 
.150,009.000  in  deposits.  The  total 


age  loan  of  only  $4,080. 

System  of  Infernal  Inspection. 

As  regards  the  demand  in  .soin? 
quarters  for  (ioveriiment  insfiectioii, 
Mr.  Neill  .stated  that  the  Bank  would 
be  only  too  glad  to  snl'niit  to  any 
further  reasomible  form  of  audit  or 
inspection  required,  be  it  Cov.rn- 
ment  or  otherwiije.  provided  stirh  in¬ 
spection  was  efficient.  S|ieaking  for 
the  Royal,  liowever.  he  desired  1o 
point  out  that  th.'y  had  :i  highly  de¬ 
veloped  system  of  iuti  i  nal  iusp(‘C- 
tion  and  in  addition  a  Ihoeoiigh  audit 
by  efficient  :ind  «'xperien<e'l  piildie 
auditors  appointed  by  the  sltar'liobl- 
ers. 

Ketishtn  oi  liaiik  Act. 

Reviewing  the  rexisloii  ot  the 
Bank  .\ct,  Air.  Neill  stal'il  that  the 
record  of  lianking  in  Canada,  tit 
compared  with  other  couvitrie,: .  wat 
undoubtedly  satisfactory,  lb-  knew 
of  no  case  in  a  w  ll-managed  banl: 
where  the  directors  or  offi<  (  is  had 
used  the  hank  or  its  rc.soiirce.s  in 
any  way  for  their  per.sonal  tidvaii- 
tage.  .Vs  a  matter  of  fact,  in  n)o.--t 
cases  directors  of  t'unadian  banks 


o  or  4.5  I  *'*^’**'  "  ^  'tnu.st  look  for  iircsperily.  A 
i,„,,'..„nec  and  "f  5.'u9,ooo  aere.s  in  the 

were  cut  .$664.-  planted  1o  winter  wheat  In  the 

'  Taking  the  ^  is  encouraging  for 

Canada.  Mventually  i  expect  to  see 
the  I  lilted  Slates  .  producing  only 
enough  wheat  to  supply  their  donies- 
t  e  needs,  leavln.g  t'anada,  already 
the  leading  exporter  of  the  world,  as 
the  sole  exporter  from  North  Anicri- 
ea.  i  am  confident  that  beftire  long 
belter  conditions  will  prevail  In  Ibe 
Vest:  In  the  meantime  tlie  farnipr.s' 
troiibhs  mii.-d  have  oar  full  sympa- 
lh<‘tic  con.slder.at1on  and  assistance. 
The  niluafion  in  regard  to  agrlciil- 
tiiial  ered  l.<  w  ill  be  ref'  rreil  to  by 
the  (rcner.tl  .'lana.ger. 


expenses  were  cut  8191,1.11 
per  cent.,  ami  maintenance 
eijiiipmenl  e\p('U.ses 
1.51  or  MS  p<M-  cent 
l>etiod  of  1"  months  to  l.he  e’lid  of 
Oel.obcr.  Ilie  oiieraling  ratio  was  re- 
diieed  from  89.98  per  cent,  to  88.2,2 
per  cent.  inediKlin.'t  i '.  I’  B-  ns  well 
as  tlie  I'uiiadiau  .National 

(•itiii  Act  III  Oeloher. 

I'be  operating  revenues  for  Octo¬ 
ber.  1922.  amounted  to  $2:1,  150,000  as 
agoiiisl  $22,177,000  the  previous  yetir, 
a  .gain  of  marly  $l,oo0,0ti0.  Operat- 
mg  expense's  were;  redtteed  from 
S12,245,00o  to  $1  I ,'122.000,  an  im- 
preneiiKOit  of  eiver  $80o,o;-o.  'Ibe^ 
opeoating  imonic  for  the  niontli  was!  \tfKres>itc  liiiinigratioii 
inerc.tsed  from  $2.o29,oo0  to  $4, .,90. -I 

oOo  or  well  otcr  $l.:)00,ooo.  '  “.Not wlihstanding  i.be  iiicrea.se 

Taking  the  ten  moufit.s’  pe;riod  fliei  wliieh  lias  .'ilK'adj  taken  place  in  our 
t  'anadian  line  iucretised  their  net '  iniinigration  ligiirrs,  the  itres.'^In 
ojicrafing  reveiiiie.s  l».v  .$,5,117,000  and;oeeil  ()f  the  country  ks  for  a  larger 


assets  arc  now  $5.38.258,554,  being  I  assumed  great  ivspousibilities.  ^iv- 
$58,996,188  greater  than  hist  yexir.  jing  their  time  and  experience  in  tlie 
The  liquid  position  ha.s  been  well  interest  of  the  bank  and  the  advun- 
maintained.  liquid  a.ssets  amounting  j  tage  of  the  imhlie,  without  adequate 
to  49.28  per  cent,  and  cash  holdings  I  remuneration  or  gain  to  themselves. 


Canadian  National  Railways 

. .  I 

History  of  Steps  by  Which  Canada  Became  Possessed  of  22,000 
Miles  of  Railway  —  Grand  Trunk  Pacific  Foredoomed  to 
Failure  —  Cost  of  Various  Groups. 


(B.1  .Sir  .losepli  TIavelle,  Foniior  Chniriniiii  (.rniid  Trunk  Kuurd.) 


tlie  entire  .s.v.sfem.  iiieliidiiig  the 
Cnited  filales  liue.s.  iiu-rea.sed  their 
m  t  o|iorating  revenues  from  $3,822,- 
OOO  to  $42,201,000. 


IioimJatlon.  and  the  e.nnixitgn  for  im- 
m  grairt.s  siliould  continue  to  be  cpn- 
dtictcd  w  itO  ,'vi.gor.  Fortunalcly,  the 
trovcrnnient  i.s  ado-iHing  an  agres.iive 


■faking  in  the  ITiited  Slale.s  lines  [  ini'inlgratioii  poIic,v  .  ami  admirable 
the  total  cpcrating  revenues  fori  work  Is  being  done  tty  eerlain  prl- 
October  were  S26.:i9 1 ,0uu  <  oiu]iared  j  rate  organization,'!.  n’ite  dislrt.ss  in 
with  $24,981.00!)  Ilie  previou;;  year.  [  liuropo  affords  an  opportunll.v  of  .-ic- 
while  opetaling  expenses  were  $21.-  curing  settlers  of  the  bi-st  type.  The 
228,00(1  as  against  .$21,688,001).  .Net  newcomers  should  receive  f.-ery  cu- 


nperatin.g  revenues  for  the  month 
were  $5,162,469  as  compareil  wilhj 
$2,295,693.  or  an  improvement  of  I 
liearl.v  $1  ,:i00.0et(. 

V.hile  thi'  •■ariadiaii  linos  showed; 
an  imrease  of  nearly  .81.700,ooo  tliel 


eoiiri'gement  and  miKst  he  regarded 
not  as  eompelKors  in  our  la.b:)r  mar¬ 
ket,  but  as  citizens  whose  reqnirc- 
inents  x\in  stimulate  einployiucnt  in 
home  industries  an'l  wdiosc  work 
will  !i  d  in  <levclopiiig  our  natural 


I  rein  Deficit  To  Surplus. 


New  I'iiiglaiid  linc.s  increased  their ■  resource  . 

deficit  fi  om  $61,0110  to  $180,000.  ’Die  j  “Turning  from  Canaila  In  the  for- 
iuercaso  on  tlie  tiraml  'I'rnnk  AVest- ;  countries,  in  which  we  ar<“  es- 
ern  him.!  was  comparatively  small,  j  lal.lishcd,  I  am  plea-sed  to  be  able  to 
from  .$122,000  to  $627,000.  ,  say  that  the  results  of  t''c  year  can 

I  only  i)c  characterized  as  eminently 
j  ScTllsfactory.  I  was  optimistic  in 
ill!  .'uniinary  tor  the  TO  months  regard  to  the  Culgta  situation  at  our 
to  tiie  ciKi  ot  October  shows  that' last  anifiial  meeting,  but  even  so  liad 
ope.  ating  revenues  on  the  Canadian  |  counted  on  average  pr  ees  for 
lilies  lose  Irom  $164,000,000  to  $17i>.-;the  192:3  sugar  crop  «o  attractive  as 
(II 1 111)0,  an  increase  ot  $1 1 ,73t,0o0|  >v'orc  actimlly  obtained. 

A'lillc  till;  I  iiiteil  .States  lines  in-;  771,.  f,,ii  (.ro.p  was  easily  marketed, 
crea^cd  trom  $2.5,2;>6,000  to  $32,208,- 1  an,]  whether  or  not  1924  prices  are 
t'o  or  slightly  under  $7,000,000.  The  |  p^i.  ruling,  <7uba 

^  from!  „.j„  ^-ontinue  I0  give  a  good  account 

.,181  (S'O.dOi)  to  $19o,00o,00o  by  slighi 
I.'  0.1)  810,000.000. 

ing  revenue  on  the  )  anauian  tines  |  p,,ospcrity  is  assured. 

•  hangid  Iron  a  deflct  of  .$315,000  to;  “Tbi'oughoiit  the  AVest  Indies  im- 
!i  surplus  m'  $4,801,000,  while  the  I 


,  of  herself.  As  a  low  cost  producer 

I  he  net  opera.t-i„f  |jjp  w  orld’s  prime  neccssl-  >dle.  it  was  necessary  that  they 

;  t’anadian  lines  I  .jj,  a.ssured.  Ishould  be  operated  no  matter  how 

much  they  lost. 

(1)  Government  ownership  of  rail- 


,  ,,  ,  .  ,  proved  condifons  In  the  sugar  mar- 

1  'i‘t''.'>i’’tates  lilies  increased  from.^p^  brought  good  results,  al- 


a  sui-plus  of  $4,4:18,000  to  $7,219,000, 
a  .gain  of  a  little  ovi  r  $3,0(K),000. 

■Taking  the  combined  lines  in  the 
Cnited  States  a.s  well  as  Canada  the 
net  operating  revenue  Increased 
from  $o,823,00u  in  1922  to  $42,021,000 
ill  1923,  a  gain  of  $9,200,000. 

c.  r.  If.  uini  r.  It. 


though  in  Trinidad  and  Grenada 
where  cocoa  is  an  important  prod¬ 
uct,  the  low  prices  rcceVved  for  that 
coniraodlly  have  had  a  depressing  ef¬ 
fect. 


MTIAT  THI;Y  cost. 

Nat.  Transeonf . !fl**,5,40rt,(MM) 

"4  osl  per  mile .  tU2.00<) 

Gd.  Trunk  raeiiie..  k’l  l.tMMl.tNMI 
“'‘I'oxt  main  Hue  aver  97,91)0 

*4'osf  prairie  section  29,000 

(aiiadhiii  Northern.  579, ,508  018) 
’^'I'ost  per  mile .  OU.OOO 


it.  Its  eaiiitiil  cost  was  $185,100.- 
000.  or  $1112,000  ix'f  owned  mile. 
Both  divislous  of  this  new  trans- 
eontiueiital  line  have  been  otiei'atcd 
conUiiuously  at.  heiivy  annual  lo.sses, 
that  is,  to  s-yctirc  oacli  dollar  of 
gross  earnings,  they  have  .spent 
more  than  u  dollar  in  cost  of  opera- 
„  .  ^  '  lion,  without  reeurd  to  the  fixed 

C-an- I  charges  gl  owing  out  of  the  cost  of 
the  inoperties. 

Iiievitahic  (i.  T.  P.  .Must  Fail. 

(::)  T’otirtecn  years  later  fin  1917). 
a  further  development  was  in  the 
mileage  of  the  Grand  Trunk  I’ueific 
and  the  Canadian  Norlliern.  It  is 
now  plain  that  the  country  having 
determined  in  I9(i:j  to  construct  a 


ada  are  now  responsible  for  Hi 
operation  of  these  twenty-two  thou¬ 
sand  inlle.s  of  railway,  whieh  com¬ 
pare  so  unfavorably  in  cost,  in  econ¬ 
omy  of  ointratlon,  and  in  co-oi'dinated 
mileage  with  the  Canadian  Pacific 
llailway  ? 

In  whiit  1  may  say  in  exiilanation, 
you  will  remember  that  by  the 


$2,045,911.02 

Thl.s  sum  has  been  appropriated  as  follows: — 

Dividends  Nos.  166,  167,  168,  109  at  12  pei  cent .  $600,000.00 

Tax  on  Circulation _ , .  $  50.000.00 

Keserve  for  Accnied  Taxes .  50,000.00 

'J'ransferred  to  Officers’  Pension  Fund .  25.000,00 

Written  off  Bank  Premises .  150.000.00 

-  275.000.00 

Carried  forward  to  next  year,....,,. .  1.170,911.02 

$2  045.911.02 

General  Statement 

30th  November,  1923. 

LIABILITIES 

Notes  in  Circulation . . .  $7,377,553.00 

Deposits  bearing  Interest,  including  Interest  accrued  to  date  of 

statement  . $56,825,316.75 

Deposits  not  bearing  interest .  15,049,717.94 

- -  74  875,034.69 

Balances  due  to  other  Banks  in  Canada .  2,190,856.7  4 

Balances  due  to  Banks  and  banking  eorre.spondonts  in  the  United 

Kingdom  and  Foreign  Countries .  2,539,796.2') 

-  4.730,652.94 

Quarleriy  Dividend,  payable  Ist  December,  1923  .  loO.OOO.OO 

Dividends  unpaid . .  1,226.00 

. 151,226.00 

Lettere  of  Credit  outstanding . 775,758.91 

$S7,yi0,555..:.4 

Capilal  paid  up .  $5.ii0i<,iioii.o0 

Rest  .  6.O00.OOO.OO 

Balance  of  Profit  and  Lo.ss  Account  earried  forward .  1,170.911.02 

-  12,170,911.02 

$190.0$l,4C-'>.56 

ASSETS 

Gold  and  Silver  coin  .  $1.000. 123. Du 

Dominion  NotCh  held .  7. 500, 828. Ou 

Deposit  in  the  Central  Gold  Reserves .  2, 650.000. on 

- $11,150,951.90 

Deposit,  with  the  Jlinister  for  the  purposes  of  the  Circulation 

f'UDd  .  278,464.70 

Notes  of  other  Banks .  470.19,5.00 

Cnited  Slates  and  other  foreign  currencies .  57,765.51 

Cheques  on  other  Bankt; .  7.037.53S.20 

Balunceis  due  by  Banks  and  banking  correspondents  elsewhere 

than  In  Canada .  9'10,575.C1 

Dominion  and  Provincial  Government  Securities,  not  t.vceeil- 

ing  market  value .  15,627,515.84 

Canadian  Municipal  Securilies  and  British,  foreign  and  enlo 
nlal  public  Securities  other  than  Canadian,  not  exceedin.g 

market  value . .  0, '<70, 528. 92 

Railway  and  other  Bonds,  Debenture.-  and  Stocks,  not  exceed¬ 
ing  market  value .  1,211, '108, 55 

Call  and  Short  (not  exceeding  thirty  day.s)  I.oans  in  t'anada, 
on  liond.s,  Debentures  and  Stocks  and  other  securilic.  of 

a  sufficient,  marketable  lalue  t'-i  cover .  6. 17.x. 696. o:: 

- - $47,097,140.66 

Other  Current  Loans  and  Discount.-!  in  Canada,  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubt¬ 
ful  Debt.s  . $48,433,786.41 

•Non  Current  Loans  (estimated  lo.=s  provided  Ton  .  249, 799. ,58 

-  48.683.585.99 

Mortgages  on  Ileal  K.state  Sold .  94.17o.l;> 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  775.758.91 

Bank  Premises,  at  net  more  than  cost.  less  ainennis  v  »it’eri  off .  3,430.810.85 

-  $100,081,466.56 


W.  G.  GOODklRHA.M, 
P)  <  vidrnf. 


JOH.N  R,  L.A.MB, 

hrri'iiil  ilnn'igrr. 


lion  of  successive  Parliaments,  both  I”.''"  'I'anscontiueiJtal  lin,-,  and  Pa)- 
Federal  and  Pi'ovineial,  the  eouiil.r.v  '  h^'hig  tailed  to  rninire  tlio 

was  a  partial  partner  In  the.se  cntei’- :  ^*’^*1*^  i’*'  thru  .Mackenzie- .Mann 
prises,  not  only  because  some  of  “i'"'  Tianscontinental 

them  were  undertaken  under  qqv- ' *”’''*l‘**’*^‘ *^‘‘1 
ernment  solicitation  as  part  of  onr!*'?'*^’^'^  Irunk  Parllic  must  fail,  and 
national  equipment,  hut  because  [  *  *‘*'^  "  Tx'iitional  rranseontin- 

great  bodies  of  securities  were  out-l^”*’**  it  v'ould  sooner  or  later  lie  in¬ 
standing  with  the  public  which  car- t'O'oi'nment-owried  and 
ried  irrevocable  giiui’antee  of  several  opvi'ated  .sjstem.  If.  when  the  n w 
Provincial  Parliaments  and  the  Do-  Ti'anscontinental  line  was  projected, 
minion  Parliament.  M  harles  .M.  Hays,  on  behalf  of  the 

u  .11  , Grand  Trunk  Pacific,  and  Mackenzie 

Receivership  Not  a  Cure-all. 

Of  t  confront  H  had  reached  an  agreement, 

of  those  who  were  confronted  wjtb  j^j,^,  ^rand  Tnink  Pacific  Divi 
decisions  what  to  do  with  the  —  ' 
pertles 
that  fori 
was  not 


AUDITOR’S  REPORT  TO  THE  SHAREHOLDERS 

To  Mie  Shareholders  of  the  Bank  of  Toronle: 

1  certify  that  the  alatve  Balance  Sheei  i.-  in  accord  wi;n  the  boni,.--  u.f  Tho  Bank  of 
Toronto,  and  that  in  my  opinion  it  disclose.s  the  true  condiliou  of  ibi'  Bank  a.  at  30tli 
.November,  1923.  I  have  received  all  ibc  information  and  e-.planaiion.-  I  have  roquii'od  and 
a'l  tran.'iactions  of  the  Bank  which  have  conic  under  my  nulice  liave  liee;!  vviibin  the  pciwers 
of  tlm  Bank. 

L.  T.  ('LARKSON.  F.C  A.. 

Toronto,  December  26th,  1923.  i  hint'  i'r'i  A-r'juntai,f. 

The  following  Directors  were  elected:  William  G.  Gooderhain,  ('(‘1.  William  1.  Gear, 
William  Stone.  Paul  .T.  Myler.  .lohn  JIaedonald,  .\rchibalrl  H.  Campbell.  L’.-(lol.  .U  E. 
Gooderhani.  William  R.  Bawlf,  Joseph  Henderson,  John  I.  McFarlaud,  Brig.  Gen.  J .  S. 
Melghen,  Jame.s  D.  Chaplin,  M.P..  Thos  F.  How. 

At  a  meeting  of  the  new  Board,  Mr.  AV.  G.  Gooderham  was  re-flvvieO  I’rcsidcat,  and 
Mr.  Joseph  Henderson,  Vice-President. 


would  be  done  with  the  properties.  '  factor  in  support  of  it.s  credit. 


these  railways  w’cre  parL  of  the  na¬ 
tional  machinery  which  could  not  re- 


t'irst.  there  would  bo  no  railway  sit¬ 
uation  in  Canada  causing  deep  anxi¬ 
ety,  other  than  would  be  associated 


ways  in  Canada  began  with  the  t  on- 
federation  of  the  Provinces.  AV  hen  "  ^ 


National  Transcontinental 


Nova  Scotia,  New  Brunswick,  ami  < 

Ih-inco  Edward  Island  agreed  to 
come  into  the  proposed  Dominion,  a  j 
promise  was  given  to  connect  by ! 

At  other  southern  points  there  railway  these  Provinces  with  the  Pacific  Coast,  the 

have  been  no  outstanding  develop-  Provinces  of  Quebec  and  Ontario  Trunk  Pacific  paralleling  tho 

incnts,  but  a  general  quiet  improve- . The  Intertolonial  Railway,  built  ami  *  or  Canadian  .North- 

mciit  in  business  tan  be  noted.  loperated  at  public  cost,  was  the  fill-  *"*  AViunipeg  into  tho  mnun- 

UtivluK  More  From  Canada.  |tilment  of  the  promise,  and  this  his- , ^be  Northern 

Biij lug  .lore  rrom  v  .sbould  always  be  remem- ’ Ci‘stwaid  parallel  to  exist- 

■Tt  miKst  be  gratify  ng  to  see  that  ,1,^,.^^  The  canital  exnenditin-..  '"'8  lines  through  ''  '  ■-  ’ 

If  we  exe.’pt  Porto  Rico- -a  sectir- 
of  the  ITuited  States— there  is  not 


In  comiiaii.soii  the  C.  P.  R.  showed 
•111  increase  in  operaiing  revenue  of 
$5,200,0(10  as  a.aalnst  $18,000,001)  on 
I  ho  C.  N.  li.  The  c.  1*.  R.  opeiating 
e.xpensps  increased  $6,200,000  as 
a.gainst  $to,40d.o00  on  the  Canadian 
.National  and  the  net  operating  reve- 

inies  ot  tlic  C.  1’.  R.  decreased  front'  ,  ,  „  -r-.bi.,,-  -uv 

,827.147,010  to  $26,127,1.100  as  k.  ’  nf.llVhfc  .,nu  ^^*8  su™  hits  «t  no  time  been  , 

pared  with  Ihe  increase  alj'cady  i  where  wc  have  branche.^,  a  d  ebarge  against  the  railway’ •  . . 


Ing  sixty  per  cent,  of  the  common  the  Goveniment.  negotiations  which 
stork  of  The  Canadian  Northern  was  :  gave  promi.se  of  success  were  iu 

purchased  by  the  Goviernment  for :  progress  for  Us  sale  to  a  private 

w4th  thr4.00“0“Tnile7of  "(7verome7-  <he  price  being  ;  corporation.  Th«e  negoMations 

owned  wronertles  tlie  Intercoloni'il  board  of  three  commis-  -  ceased  when  the  Government  i.idi- 

ownea  properttts,.  tnt  inieicoioni.il  j^^ners.  ,  cated  that  the  interest  of  the  l-uh- 

Fost  214  and  579  3IilIions.  :  lie  made  it  undesirable  they  should 

..  *  !•  rr  xvsii  I  X'  M  'hese  actions  two  thousand  he  continued. 

leiuiectL.  T.  R.  Millit.N.  K.  pipht  hundred  and  seventy-eight  (rontinurd  In  Next  Ismic.) 

When,  however.  Hays  and  .Mac-  ,niles  of  Grand  Trunk  Pacific,  cost-'  - 

kenzie  lalled  to  reach  an  agreement,  i„s  $214.(100,000.  were  added  to  Gov- 
laid  each  pushed  their  respective  ernment-owned  properties,  as  well 

as  9,800  miles  of  Canadian  Northern 
costing  $579,508,000;  the  former 
costing  lor  niuin  line.  $97,900  per 
owned  mile,  and  for  prairie  branch 
linos  $29,000  per  owned  mile;  the 
latter,  the  Canadian  Northern,  co.st- 

all 


H.  B.  MACKENZIE 
B.  OF  T. 


PRODUCE  MLRCi  AITS 


,..n.r.«,r.n  - -  Capita  I  expcnditui’e  upoD 'J”*  i*''cs  through  Ontario  ami  Que-  ing  $63.90()  ppi-  owned  mile,  for 

section  n  aggregates  SIS"-  ‘‘’“I  Maritime  Provinces,  the  ,  its  mileage. 

000,000  for  approximately  two  thou- had  three  transcontinental 
southern  country  in  which  we  are  pj-  or  $9l 'Kiu ' *'acs.  wheu  two  only  were  required 

estahlis-hed  w  hich  is  not  buying  more  owned  mile.  The  Interest  upon 

Iroin  L  unadii.  Tuking^  onl}  d>nnitni  utim  vitAig  .if  ka 


Jiistiiied  or  Not. 


noted  on  the  Canadian  National 

I'.X.R.  UlTOBKR 
Oprralliig  Revenues 


lugs. 


cai'u- 


H.  B.  .ALaekenzie  lias  bv'n  forran’.ly 
.i.'inii;  .V.rd  as  jir.  s'dent  of  ’le  .Alciu- 
!t:i!  Board  of  iiadr  to  su'.’fecd  •.!)» 

t  rir.g  president.  John  A'".  Ro-:; 
Following  the  preredent  the  iiomln- 
■  '.-.as  made  by  tiie  retiring  pii- 

sldent  and  then'  i.s  no  idea  that  ihei  j 
>(  ili  i.e  aiiy  ro..te.!t.  so  that  his  t-ies  - 
tion  as  jtrcs.deni  is  jnactically  ac- 
suro.I.  • 

.'\r,;irnat;on.s  for  all  I'ue  executive 

ELECT  NEIfi  1924  HEAD^;:t.:i;;”''';iair  “it,;'";:,';?'';.:' 

- -  iOUovvs: 

Richard  Gray  has  been  electerl  as  I’lcsilent.  H.  B.  .Mackenzie,  nom- 
.  resident  of  tho  .Montreal  Produce  inaicd  by  .loliii  W,  Ross. 

Merchants  .Vssoeiation  b.v  acclama-  Fir-sl  vicc-p. esi'ler.t,  O.  liae- 
’io--  to  s'vceeed  MeKerg'w.  who  son.  i.oniiiiatiMi  b.v  Bi  g,-Grn.  AM.  O. 

retires  after  two  years  in  office,  ami  il.  Deddv. 

wlio  nominated  .Air.  Gray  as  his  sue-.  .Second  \  iee-presideni,  Lieut.-t  ol 

ati  d  by  G'.’oi  'jt 


QOlUUl- 


of  Trade  s  toncernc 


difference  of  opinion,  which ...  ,  . 

hether  the  purchase  ’’J'  :'l«’I''-«’i'govv. 

been  made  ot-  whether  i  Vice-president.  T.  G.  Hodge,  nom-  ncminations  have  a? 

oinpany  should  have  been 


Canadian  liiKv 
Din*..  AX'jjk.  Car 
(l.T.  VVcBt  lines .  .  , 
New  tinisi  . 


IS-ZI) 

:a,ir.o,ii7i 

170,017 
2  hH6,3i:i 
184.99:1 

$2(;.39 1,995 


260,501 
$21,984,309 

Operating  Expensos  j 

Canadian  lini."  .  .  $18.422,(i)>2  $19,245,878 

Dul  ,  Win.  &  l'a( .  ,  181,12.5  164.125  1 

O.T.  West.  lines  ..  2.258.807  1.953.257 

New  Kngl.  lines  .  .  .  36.5,930  325,354' 

Total .  $21.2-28,.523  $2I,ia8  615| 


Net  UpcralluK  Hevriiurs 

Canadian  lines  .  ..  $1,728,008  $2,931,266 

])ul.,  VA |)g.  &  I’ae.,  (icf.  11.108  6.870  I  ('anedian  Unej 

( l.T.  West,  lines .  627  506  422.409  I  U.S.  lines  , 

NA  w  Kiigl.  lines,  (lef..  18U,936def.  64.853' 


Tout .  $5,163,469  $3,295,693 

f.N.K.  TEN  MONTHS 
Operating  Revenues 


comparing  tho  two  soven-month 
periods  ending  October  31st,  1922 

and  1923,  respectively,  British  t 
onies  in  the  south  increased  their 

!purchase.9  from  $6,500,000  to  $8,100,- and  (  harles”  Vn  Pacific  or  .National  Trans-  -  7- . 

o'  « a  r.oe.vbr.  1 

170.995  “O™  $1.1IHI,IIU  'O  ,ma  ^ Jjprgjjy  a  new  iranscontiuentHl  rail-  ---  . 

i  other  southern  points  from  $3,300,000  ;  bo  built;  the  Govennnem 

to  $3,760,000.  *'* - ' 

resentH  an  increase 

36  per  cent,  .  . .  . . . . .  o..  . . .  . . .  ,,  iUKu  iun 

in^m,^in7  oioges,  Arthur  Joues  and  P.  AA'.  Mc-[  DOI  IILING  (’.4PIT.VL. 

Lagan  Toronto,  —  The  annual  general 

criticism, 

to  the  Coast.  VA'hen  both  divisions  |(;ovprnment  't^r  assistance,  and  Par- '  f^'ct  upon  the  countrv7cre(lU*^eRh*c7  annual  Mii  es,  Limited,  will  be  held  Janii- 

vvere  completed,  the  Grand  Tnink  :  liament  granted  it.  The  Canadian '"■<  home  or  abroad.  ,  meeting  at  the  Boat- 

Pacific  undertook  to  operate  the  Na-  [Northern  surrendered  forty  per  cent.  |  ITivate  Offer  For  C.  R 
tional  Transcontinental  line  as  vvoll  |of  its  common  stock  to  the  Govern- [  The  Government  not  only*su7ess- 
as  its  ow  n.  ment  in  consideration  of  the  loan.sj  fully  financed  the  balance  of  its  own 

Cost  $lN5,OOOtOOO,  land  guarantees;  the  Grand  Trunk* war  requirements  by  reason  of  Can- 

Subsequently.  the  Grand  Trunk  Railway  gave  the  Government  its  adas  high  credit,  imt  wa-s  able  to 


(2)  The  situation  developed  fur-  “*  ‘I'*'  forming  a  secou.l  ‘'^reu 

^  ®J;;ther  in  1903  when  an  agreement  was  .should  hav'e  b 

heir  i ached  betw  een  the  Government  of  >he  Coinuanv 

t  The“  deterVnVning  '  Tntdel. 

.-chase  was  the , . 

Il  AltoirpflKT  tills  r?n- i  ' V'7, - - - “‘“vai  o  iin  tne  ouioieuK  oi  me  war.  me  v.( ,  ci  uuieni  s  concern  to  maintain  ‘  ' 

incre^o*  irlur  exnorts  of  (  anada  undertook  to  build  a  liiie.Giaiul  Trunk  Pacific  and  the  Cami-  the  credit  of  Canada  at  a  time  when  i ”  Hodgson. 

t  from  inp  thI  I  -Moncton.  N.B.,  to  Winnipeg,  uiian  Northern  became  increasingly  "e  were  confronted  with  huge  obU- I  Arbitration 

Transeontin- 1  embarrassed  in  their  finances,  as  gations  for  carrying  on  the  wlr  ' 'Varrlngtou.  A. 


next,  and  with  improved  shipping 


Bo.ir'l 
no  formal 
l  been  ma'l''. 

inate:l  by  L.  E.  Hodgson.  :  But  the  various  affil  nt  d  orgaiiiza- 

Treasui-er,  Clinton  Henderson,  i  tions  have  seloctcl  the  i-  ni'iiiinecsas 

:  repre.  fi.iativrv  o;i  Ih'*  Council,  to 
C.  AI.  formally  nciiiinatrd  later  on. 
Tnacker,  Aug.  Trudel,  H.  R.  Gray.  The  Board  of  Trade  elections  will 

come  off  on  January  2!',  at  tho  au- 
t'ommittee  :  G.  D.  j  nua!  meeting. 

D.  McGillis,  A.  Li- ^ 


U.S.  lines. 
Totnl .  . 


.  .  32.208.760  25.S56.37G 

.  . $-207,050,225  $189,366,655 

OperatluB  Expenses 


$170,939,676  $164,326,231 
24.989.264  21.217.416 


T(.'tal . 


■(  uiiacliun  liias 


$G 


! 923  1 922 

i.711,465  $166,010,278 


. $195,928,940  $185,543,647 

Net  Opermttnit  Bevruue 


1  'anadian  lines. 
L'.S.  lines . 


ental;  Charles  .AI.  Hays,  on  behalf  their  securities  for  eonstruetion  be-  The  course  they  chose 
of  the  Grand  Trunk  Pacific,  under-  came  unsaleable.  Both  corpora- ,  these  shares  aroused  angrv 


took  to  build  a  line  from  Winnipeg  [  tions  appealed  vear  alter  vear  to  the '  which,  however.  had''n7adVor7'7f’ '  Montreal  Produce  Mevclia(-t?'  meeting  of  the  Cameron  ’Porcupine 

<i,„  I  .  “  .  •  .  .  r,.,* - et  '  .\ssc2iation  w-ill  hold  its  annual  Mii-.es,  Limited,  will  be  held 

of  Trade  com-  aiT  au.-I  at  this  meeting  shar  - 
rcom  on  Tuesday,  the  Sth  in-  holders  will  be  asked  to  approve  "f 
slant,  at  2.30  p.in.  a  by-iavv  authoriz  ng  an  increase  i’l 

_  capital  from  Sl.tuXi.uOO  to  $2,00U."t8i, 

AIOXTKE.VL  TRFST  C'rAir.4NY  A  balance  sheet  i.ssued  shows  total 

AXM'AL  MFKTING  CALLI-iD.  |  current  assets  of  $31,277,  including 
The  annual  eenrr:'.!  meeting  of  an  item  ol  $27,552  balance  due  on 
«i>.irBhn.'Ho"s  oT  t.’,:!'  Montreal  Tru.st  stcr'a  subscription.  Total  current 


Pacific  refused  to  operate  the  Na- :  guarantees  for  the  loans  made  to  the ,  make  large  loans  to  a  hard-pressed 


...  . 

ifj,  theca:  ■tr~ 


H I  I  Hi m Wi  I •at: ■ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12,  1924. 


W  CANADIAN 
NORTHERN 
RAILWAVa 

S'l-  INCOME 
DEBENTURE  STOCK 

Mn.\. 

S<»cur<''i  by  mr»ri  khj;  ' 
r  o  A  r  1  n  \jnr>rtakiTjg:.'^ 
and  ralluayn  of  thi.**  sys¬ 
tem.  whif'h  ‘Ir  riWTi*»d  and 
op*»rat‘^(1  hv  th**  <K>VnTlN*- 

MENT  OK  THT-:  I»nMIN*- 
lON  OF  ^WVAPA. 

Thcso  d^boniiivos  may 
now  be  obtained  nt  price? 
to  r'*turn  an  inerea.«e  in 
capital  of  nearly  ?0^c  in 
jcR?  than  fibj  year?. 

Price  and  rumplete 
information  will  be 
mailed  upon  reque?t. 


HOUSSQlTi^D&CQ| 

INVESTMENT  BANKERS  | 

lUWaBANKBFJG’PPRONTOj 


Investment 

Advice 

I'ortv  year!***  e:i:prrlcn4*r  In 
the  firlil  of  In^cNfment  Se¬ 
curities  uuallfieM  iiM  to  fur¬ 
nish  our  «*lleiits  Bvith  de- 
inilrd  parti<*ulnrs  and  sound 
finaneliil  advice  concern- 
tnic  each  and  e^ery  market 
ofierinie. 

invite  your  enquiries  In 
this  retsnrd.  and*  if  desired. 
MO  Mill  Kindly  offer  suk- 
Kestions  for  a  profltnhle  re- 
iid.iustment  of  jour  hol«l- 
inns. 

loll  incur  no  ohllBatlon  hj 
Mritinsr  us  and  our  entire 
orKfinlration  is  ut  your  ser- 

>  lee. 

HANSON  BROS 

Seewj^^eB 

l60StJ«nMSt  eSSpMteSt- 

OltofR 


HINTS  TO  INVESTORS 

Maturing  Tram  &  Power  Bonds.  ,  William  Davies  6  P.  C.  Bends.  !  B.  E.  Steel  Second  Pfd. 


CANADIAN  INDUSTRIAL 
ALCOHOL  C0MP.4NY 

LIMITED 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  SOtli  September,  192.^ 

Dr.» 

To  Dividends  and  Bonus: 

Four  Quarterly  Dividends  of  V,', . $400,000.00 

Bonus  of  2‘  f .  200,000.00 


I  f  C}}y  hotter  of  srrerof  thoio^fnifl 
I  rfo/lTr.?'  uorHi  of  bo)uls  of  fhr  Mnrl- 
rrnl  Tro  mtrnys  &  I’oin  r  Comii'iiiu 
uhirh  *nU  tiuo  on  /hr  ftrsf  of  M-trch 
nr.r/.  Do  yon  knoir  U'h'  /Jirr  t.h-  to.n- 
pnnii  li  inrpo’-ini/  to  iitot  /hrxr  ohli- 
ffOfio>is  ot  Duit  fht/r.'*  [  }m  vr  St'Oii  nO 
Ti  frrrvrr  to  iiCf^otuitionA  for  o  loon  for 
th.is  purpose.  M'oulfi  yon /nl vi.sr  ,srll~ 
ino  thr.sr  biinrj.s  lo-rlnn  if  /  <i;i)  .srrurei 
P'lr  for  thi  )n.  or  irnifin.o  for  moDirity, 

I  thru  on-  ponohh  in  ,V<  ir  York' 

\ftinff,sl’.-.sl-Hsi'}{irii:if.  Montrrol.  ' 

;  Answer  — -  We  wouM  ^ui\■i.se  j  (>n 
I  hold  the.se  for  ntuUirily,  jis  you  would 
I  then  receive  par  and  in  addition  ex- 
rhanse  wliich  in  ill  prohaUilit.v  will  he 
still  aliove  2  j>.  e.  at  that  time,  if  yon 
I  sold  to-day  you  would  receive  .ihout 
jinn'„  at  the  current  market  onota- 
llon. 

There  seems  ever.v  reason  to  Ivi- 
lieve  that  arrangements  will  he  ooin- 
plered  for  mcetitiK  the  niatnnty  Isuid 
'  issue  of  ST.tlOO.OOO.  which  was  i.ssued 
in;  for  five  years.  It  is  r|uiif’ 

true  that  the  legal  struggle  between 
the  present  board  and  a  group  that 
has  Vieen  termed  "the  oimosif ion"  im- 
'  loubtedly  will  add  to  the  ilifficiilt les 
'  ef  arranging  this  finaneing.  but  both 
s  ies  are  planning  to  oiny  this  out. 

'  .and  we  .iudge  that  v,  hiehever  one  is 
fnially  deelnred  in  charge  will  be  ic-e. 
pared  to  redeem  these  inalurijcg 
I'Olld.s. 

In  any  lase,  you  will  be  well  pro- 
tei  ted  as  thcTc  i  1  collateral  agaenst  the 
issU”  of  $T,00o.0f'0  of  debeut tires  <tf 
Montreal  Tramway.s  y'ompanj ,  and 
J-.aO(i.onii  of  gold  bonds  of  the  .Mont¬ 
real  Tra.mways  &  I’owtr  t'ompany. 
w  li  -h  titter  in  turn  are  si'eured  b.\  a 
trust  ill 'd  iiledging  42.100.000  fully 
!  paid  ordinary  stock  of  the  Montreal 
iTiamwats  t'ompaiiy  a  .security  now 
selling  around  a  share. 


/  bonoht  tUm.  Jhn  ics  ti  per  rriil.  '  '  aecond  preferred  ^ 

bonds  due.  1942  at  94  1-2.  and  was  |  ^2 

j  adiise  me  eontinnwa  to  hold  this  or: 
offered  n  block  a  few  days  ayo  at  o  ;  to  lake  my  ’oss.’ _ II.  L.  Ottawa. 

^ inure  below  this.  The  Iasi  fi;/nre.s  I  1  , 

I  .Answer:  — \\  hile  on  the  one  hand, 
taw  in  teferener  to  the  eompany  j  midt  r  lu'e.scnt  conditions,  it  might  not- 
look'd  alripht,  but  there  must  be  |  bo  advis.abic  for  you  to  purchase  any; 
somrthino  W'lk  about  it  or  the  bonds  '  of  thi.s  company,  we  feeU 

would  not  he  scllina  .so  low.  .trc  the  I  ohanees  are  in  favor  of  ymut-: 

1  regaining  a.  itortum  at  least  of  your, 
bonds  list'd.’  Ilol'lrr,  Jlndsoii  by  holding  the  stock  for  some 

Ifeiphts.  tunc  to  <Hime.  Thi.s  .stock  has  shown 

I  .Answer;  —  We  do  not  think  \ouiiced  on  unusttjlly  heavy  .shrinkage  since 

I  feel  any  alarm  oyer  the  .'-jtuation.  It  't  ros'o  to  nearly  $40  a  shine  at  the 
is  unite  true  that  the  iHinds  have  time  negotiations  were  in  progrt-.ss 
fallen  off  si'veral  points  below  llie  *^or  the  reorganirgition  of  the  com- 
priee,  but  thi.s  wc  undci  .stand,  has  pany.  Hut.  its  earnings  during  the 
been  due  mainly  to  the  fact  th.it  the  P-*"'  ir  show  c  great  Improvement 
disfrihution  of  the  bonds  on  ;iic  New  over  tho.se  oi  1922  and  we  understnnd 
A'(  rk  tn.'ii'ki't  wa.s  not  jis  good  as  in  only  the  lirst  preferred  dit  idem! 

t'anadi.  ,\s  a  result  a  tuuiils  r  c.imo  was  earned  but  there  was  .some  mir- 
I’Ul  agiin.  *'”■  tU''  s'cend.  laibor  con- 


During  1924 


The  ('ompaiit,  of  cour; 


ced  the  slump  in  liusiiie.ss  cominon  lo  ,oiitpan,\  is 
•'ll!  packing  establishments  In  1921  and  prove  the  i* 
1922.  chiefly  as  a  result  of  the  do-  f,.rrcd  stuck 
pressiou  in  export.  The  pa.-.t  vear  htis 
.leen  I  considerable  iniiiroveiuent  in  ^ 

the  I  ompaiiy's  turnover  and  the  period  f'anarl' 

.■f  depression  would  .s<  cm  to  have  ' 

i'a.ssrd.  These  bonds  are  well  .secur-  t  bold  Cm. 


I  iiilions.  .seem  mor,.  settled  at  Sydno>- 
c.spenen-  !  ;,iid  altogether  the  outlook  for  the, 


coiniian.t  is  bnglilcr.  This  should  tm- | 
prove  the  i>  i.s.ijnu  of  tjjp  .sec'cuid  pro-  , 


Canadian  Car  Preferred. 


I'd  and  wc  ihink  you  will  li,.  well  /  bounhl  v.  .  nit  points  below  the 
aJ\i.sed  to  hold  them.  present  mmK.  t  levrl.  The  stock  has 

^  Si  *  *  ''  '’'nsid'-r'ihlr  adroncr  the  I'lsl 

fete  lereks  I  nn  wondrrinp  whether 

Saguenay  Common.  '' ' 

^  roll,  ns  the  rompanj/s  bus/ness  has 

I  hohl  Saiiueno;/  common  rr/ih  h  I  Ir’cn  very  .ni'-irn  durinp  the  jnist  few 


I  hold  Cm,  1  ft  tan  Car  trrrf  erred  irJileh 


Saguenay  Common. 


h'lunhl  ot  1  T-$.  <  an  you  piir  iiic  any  years, ~.i.  I 

ii'tormahoH  about  it.' — Inpuin  r,  .lo-  . 

.'Mis-wer.  \\  e  no  not  see  any  reu.soii 
ir  (  ,  t,  a  .  why  you  shoiiM  di'.fiose  eif  your  (*ar 

•Answer:  It  is  very  liifficnlt  to  i  refcrred  e\  i  ii  afti  r  the  jtresent  Hse. 

sei  iite  ajiy  definite  information  on  Ilie  It  is  quite  true  that  tlie  comtiany  lui.s 
Saguenay  l‘ul)i  .md  I’owcr  (•ompaiiy  had  a  difficult  lime  f,  ,■  .sever.il  ycnr.sl 
at  the  present  time.  .\s  :.ou  are  |iioI>-  owing  lo  lack  of  busimss  and  the  un-’ 
ably  aware  the  i  ompanv  stiffered  certainly  wlien  new  orders  could  Ire 
severely  through  its  connections  with  depended  np<in.  This  w.is  a  londition 
Iteiker  and  Company.  Tlie  statement  (snumon.  however,  to  tlr  whoP'  cu'ili'- 
for  1922  eteii  Ins  not  bi'en  made  ment  industry,  and  ih''  niore  tin,  rail- 
luiblic.  to  say  nothing  of  that  roails  helit  off  in  this.  jc.irs  tlic 
for  192.'?.  bin  under  the  <  irenmstam  cs  grf  iter  the  neces.sity  fur  them  to  come 
both  nnrst  tie  unfavoratile.  We  do  not  into  the  market  in  tlie  next  tea:  or 
think  >on  can  expect  mnch  out  of  two  to  bring  their  rolling  stock  Ip  ;,e 
your  common  .stock.  It  has  dei  lined  .standard. 

steadil.r  and  now  it  would  be  difficult  Ttie  are  still  artears  of  dirldett  i- 

for  you  lo  secure  even  40  cents  a  on  the  iireferred,  anil  there  sceins 

sh  ire  for  it.  Tlie  whole  bistory  of  g-ood  roa-son  to  l>elie\e  th  it  the  <om. 
the  I’onip.anr-  has  tieen  one  series  of  |■.l^^  will  meet  these  in  ttie  iimipnia 
disappointments  after  the  other  tor  tivrl.t  near  future.  This  would  mean 
the  sliareholders  and  it  may  end  with  that  the  preferred  would  tie  plnied  on 
one  final  disapiiointmi  nt.  a  regular  dividend  liasis  .igaii>.  So  fai 

a.s  future  hiisim  ss  is  concerned  Mi  ' 
¥  »  V  company  has  a  fair  volume  ,in  hand 

e,  1  r  ^  ,  now  and  we  iindei  stand  prosiieits  ir,' 

oteel  OI  (^nada.  very  bright  for  addition,!]  order.s  for 

,  ,,  I-  j  .  ,  a  large  volume  from  the  t'an.idiaii 

I  am  inth'  r  im  lined  f'l  a  piiri  h'ise  .  . 

National  r.,iilvvayb.  The  jiresmit  year 
of  s/'-et  of  C'jrads  eonnnou  al  the  .  .  ,,  , 

.  ,1  I  F  should  be  ,111  excel  eiit  one  for  the. 

pi 'S' III  prler  around  $,i.  ■;  .shari'.  f  ,  .  ,  .1 

,  .1  .  ..  .  ,  j.  ,  .  comnanv.  and  Iheir  earnings  last' 

am  iiiiili  ownri:  that  the  \to>K  did  not  '  ,  ....  ..  , 

,,,,,,  ,  fis.eal  vear  showed  that  with  a  goo<l 

I  nrn  its  'lirulrnd  I’lsI  yar  opd  that  la  ,  ,  ,  ,  n. 

,  ,,  ,,  voUimc  of  business,  the  net  iiroftls 

ruir  of  this  Ihi-  pru'-  may  si.  m  ,  , 

,,  .  ,  ,  ,  .  rtiii  lo  1  irge  ligiiics. 


To  Balance  as  per  Balance  Sheet. 


.$600,000.00 

420,590.36 

$I.020..599..46 


Bv  Net  Profit  for  the  vear  after  deducting  .Ac^inistration 
Expenses  and  making  provision  for  Depreciation  and 
Income  Tax .  $1,020, .599. 36 

S1.020..599..46 


BALANCE  SHEET 

.?0th  September,  1923 
.\SSETS 

Real  Estate.  Buildings,  Machinerv,  Goodwill,  etc.,  less 

depreciation .  .  . 

Sliares  in  Associated  Company  and  other  Investments  _ 

Stocks  on  hand .  . 

Sundry  Debtors  (less  provision  for  doubtful  debts' . 

Cash  in  Bank  and  on  hand  . 


$6,234,4.30.46 
3.266.796.00 
1.. 369,024. 10 
140.,3S2.12 
360,996.76 

$11,371,629,44 


M.VBILITIES 

Share  Capital; 

.Authorised  and  Issued 

400,000  Cominon  Shares  at  $25.00  cacli  fullv  paid 

First  Mortgage  Bonds  and  .Accrued  Interest  . 

Sundry  Creditors  and  Credit  Balances  . 

Dividend  and  Bonus  pay  able  8th  October.  1923  . 

Profit  and  Loss  .Account  . 

Contingent  Liability: 


Bills  Receivable  Discounted. 


$10,000,000.00 
186,901,7.5 
461, 1 28.33 
.too. 000. 60 
!  20.. 590  .36 


.511. .371. 629. 44 


Wr  hiiTo  rxan:in<^  tbo  alvvr  Haiunrc  Shppi  trfth  thr  bonk?  nl  tbr  rompany  and  ha*  ^  oh* u moil 
■11  tbr  informatimarKl  rxpTanatimis  «r  haAr  required  Suhjrrt  to  thr  adrqusi'y  of  thr  provision  for 
drpreriation,  wo  certify  tba*.  in  our  opinion  the  Halancr  Short  is  proprriy  drawn  up  a**  a**  to  oAbihii 

■  truo  and  corrort  vioi*'  of  tho  state  of  tho  f  ompany'a  affairs,  aecordine  to  tho  best  of  fiir  ir;forma*i«tn 

■  nd  the  explanations  RiA-rr  to  us  and  as  shown  by  tho  books  of  tho  (  ompany 

^icne(J^  DKI.OITTE.  PT-KNOKK,  (iltirUTHS  Cn 
Hontreal.  ISth  Ftorombo:  192'!  .^udItor? 


Annual  Meeting  Provincial  Bank 

h'litrlly  hi  know  whrii  Ihe  la^l 
■  BiinunI  T'-port  of  the  I’rovimiii  liotik 
!  was  puhlishrrl.  Tlo're  lens  some  eh'i iiae 
ns  I  ’••'■all  it  in  tin  fisi-nj  iwiir  iii'ide 
diini  a  1922  — D..  MonfrrnL 

.Answof  TTie  dati'  of  the  closing  of 
the  fiv.  ,il  year  of  the  I’roviiicial  Hank 
vv,is  c  haiige,]  from  June  SOth  to  No¬ 
vember  :|iith  .As  a  result  the  next 
statenien;  will  eover  a  iieiioil  of  IT 
months,  •'rom  .Inly  1.  1922,  to  Nowem- 
her  3".  1923  A\  e  are  infoemoi  that 
the  stateinint  will  b<  issued  in  a  few 
diiy.s. 

4.  Hi  ak  * 

Canadian  Connecticut  Cottons. 

/  hold  Can.  f'onnerfieui  Colloii  pr'  - 
(rried  which  I  bouohl  at  S3  1-2  Ph-as. 
pivi-  me  your  opinion  in  repprd  to  this 
set  urity  ~  I,  I’..  Monlrrat. 

•Au.swer:  Conditions  h.ive  lieen 

improving  for  eomiMiiies  that  mmu-! 
fiietui,  ,  ibrie.  Tho  pad  vear  has 

show  i  ::!:ev  i|i  mand  f(e-  the  ]iro- 

(lii'  ts  o.  til  '  an  iUian  ( ■onnoelieiit 
I'oltou  l\im|'SJl.v  ‘i?  Sherbrooke  and 
the  Canadian  Manlias.set  I'ompany  at 
f'l.  H.votinlbe.  I'oi  a  while  there  wa; 
a  falling  off.  cine  to  the  jam  wliieh 
oeeiiiied  in  the  tire  matkel.  but  over 
nil  theie  is  a  fieling  that  there  ate 
sui  h  :i  l  irg'  number  of  motor  vehiol'  s 
now  111  o|iciation  tint  the  time  indns- 
tr.v  is  going  to  get  on  n  .sounder  Im.si.s 
and  a.s  ;t  does  tlase  fibre  ioni|iameS 
will  have  a  better  and  f.teadier  mark'd 
: 1  liC'.r  out  put . 

Hitsiiio.ss  h'is  improve.i  to  sin  h  an 
evieii'  that  I'aiiailiHii  Conneelieut  < 'ot - 
ton  ('onipaii.v  has  paid  up  a  ii'ution 
of  arreais  of  <ilvideu<i  on  the  pn- 
feirei]  stock  n.tid  their  ai  tion  in  <loing 
so  must  be  t.nkej]  as  an  .'luhealion 
Ih-it  the  diieelor.s  felt  Hie  eompanv  is 
working  un<ier  improved  conditions 
The  i  ompaii.v  is  operated  by  people 
who  h»ve  already  had  I'onsiderahle  e\. 
peneme  in  the  .same  line  in  the 
I  lilted  Stales.  The  stork  has  reei  ntlv 
been  list'd  'in  tin'  .Montreal  Sti"  k  ITx- 
<  hanpo  and  ri  '  ent  quotations  foi  it 
have  lieen  around  SO 


— you  will  doubtless  have  funds 
available  for  investment. 

It  is  therefore  of  primary  im¬ 
portance  that  you  consider  the 
character  of  the  investment 
house  in  which  to  place  your 
confidence. 

By  establishing  a  connection  with 
The  National  City  Company 
you  are  availing  yourself  of  the 
service  of  an  investment  house 
whose  knowledge  and  specialized 
experience  can  be  of  inestimable 
value  to  you. 

Several  features  of  this  service 
are  fully  explained  in  our  book¬ 
let  “Bonds  and  Bankers”  —a 
copy  of  which  will  be  mailed  to 
you  on  request. 

The  National  City  Company 

Montreal  —  Oi-EnFc  Limited  Ottawa  -  Toronto 


Advisory  Board 


Fib  John  Aird 
A.  J  Brow.n,  K.r. 

Sir  CnARi.Ks  B,  Gori'On.  ..  r  r 
Hon.  Sir  I.omfr  Goi'in.  k  i  m.g  ,  M  r. 
l.HARI  ns  K.  IIoSMIiK 
WlLMUl  L.  Uattbews 


t  T,  I'l  -I .  llrniiFRT  Molkon,  c.M.G..  I4.C. 

1  Ki.n  \v  .  Mm  SON  1 

■Sir  Ai  ..eMi  s  Nanton 

l-'n^oN  1  .  I’l  ASK 

W.  N.  1  II  Ltv.  K  P. 

Hon.  j.  M.  WiuiON 


one  final  disapimintmi  nt. 


Steel  of  Canada. 

/  fji}}  rnfhf'r  t/r</;N<vf  fn  pifrrh'i.sc 

of  StrrJ  of  Cnr*n<ia  counfiou  o(  ihr 
fnt  s'nf  prior  nrounfl  $7b  ■/  shdiyt'.  J 

n)n  (juitr  nu^rt:  fh  tt  Ihr  stOf  K  H\fi  vof 
tort}  ifs  tiu  ulrufi  hist  jj/or  uprf  fhttf  i'i 
l  U'ir  nf  ihr  prU  ''  0}(iU  '  nf 

riihtr  hioh  tod  tbr  / 

finrt'  nhouf  f}ir  t'o  in  }i  if  fs  utJ  in  it.s 
i'll'trt'.  Wtint  ii'in/ltf  Vt,u  tif/nsr.' 

/>..  \tnrtn'fjl. 

.■\Tis\A op.  \Vr  toc.'iril  Sl'^H  of  <\in* 


We 
Have 
Orders  in 


Whalen  Debentures.  | 

Would  like  lo  II'IS'C  your  opiiiuiii  of 
H  hnU  n.  How  are  Ihey  doinp’  Will 


e<]  I  111111111'  n  ;is  an  altr.'u  live  spei-ula-  Ukily  lo  pan  anythinp  on  the 

live  iiiveslm'ul  al  its  pres/-nf  mark'd  ,jeb,nlnre  .s/oek?  He  have  some  pire- 
IMiee.  It  IS  'lUili  tnir  that  Th"  cum y,,,. ,rell.—\V.  P.  S..  Monlnnl.  I 
panv  did  nut  '■arn  Its  <  (immon  'livi- 

d.ii.I  ill  1922  but  that  year  must  b.  l  Answr:  Wo  '■an  hold  very  IHtle 


i'-gard'  'I  as  the,  final  of  a  Rerle.s  vvlu  ''  I  t'op''  f'n*  vain  fnr  a  r'diiin  for  a  long 
t'u  .st.e!  iii'IuMiy  had  1o  upei  a '  I  <  mu'  to  eoriie  un  v  our  Wh  dmi  'I'-bin - 
iind'  r  unfavorable  im.^t -vv.i r  euiidi-'  *'ires,  an, I  fur  a  longer  time  un  youi 

I  oils.  Steel  uf  t'anitda  mad*'  .sueti  a  in  iTei  rml  .sloek,  the  eump.'iny  is  nut 

I  'Hiked  impiiivfiii'  at  iliiriiig  1923  that  go'"l  s.tiape  and  a  reorranii'-it ion  In 
p  wiiil  lar  .il.iivr  it.-  rlividond  tii|Uire-  •!"  eaiiitalization  soeiitR  Tloee.s.s<ir,v  be- 

ments  111. I  ehiiiil.J  b.  able  |„'  reim-  f""*  firth' r  fina.nring  .an  t'o  ,ar- 

I  iir.s.'  it.-  .-iirplus  t',1  .'  large  part  ut  ranged  .\  new  manag-'.r  w .ns  a ppulnl - 

what  had  to  !,•  witluirawii  tu  m.'i  t  '*'1  aUort  time  agu  and  we  mulm - 

divu'Mi'i  ne.'is.  b'lui,  Wu  l.i.bev.'i  staii.l  a  buiul  Iiul'ier.s'  '•■imniilteo  Is 
that  the  company  i.s  m  fur  a  .vries  "f,  '"’"'8  forine.l.  Vom  'lebonturo..  rank 
'  X' ellent  .vars  an.]  fli.  .sto.-k  shuul'l.  i  liuiuls  .•uul  voti  vvoiil.l  hi., 

within  til'  eiii'i'ni  v-ai  rise  consider-'  t"  ""it  in  anv  '  as'-  until  lioiul  Inti  n  .'■.I 
al.iv  alM'V  Ih.'  pr'S'iit  level  wlier.-  it  was  -  arn.'.l  aiul  piidbefoi.  Mr  .leb.- i- 

i:  giving  a  yield  of  .jlni'.st  9  per  <  cut  tui  '-  '  '"'''i  receive  .Miy  i.-lurn 


Bank  Statement  for  November 

Savings  Deposits  Gained  $38,000,000 


NATIONAL 

CEMENT 

The  response  to  our  first  announcement  has  been 
so  generous  that  “National”  Portland  Cement  is 
now  assured  of  a  ready  market. 

There  are  still  some  territories  open,  however, 
and  dealers  who  desire  an  attractive  selling  pro¬ 
position  would  do  well  to  communicate  without 
delay  to 

NATIONAL  CEMENT  COMPANY 


TRANSPORTATION  BUILJJING 


NATIONAL  CEMENT  COMPANY 

TRANSPORTATION  BUILDING.  .MONTREAL,  OVt. 


MONTREAL,  QUE. 


I  »ni  intemted  in  your  proposition  Plris;  send  me  par  icjiars  without  obligation 


A  relurn  ol  cf.nl  i'lt  n<  •'  in  llio  cd  'Icelitie  iIui  iiil:  the  month  of  over 

banking  situalinn  wouhl  aiijumr  io  . . .  bringing  th  m  $117.00",- 

.  ,,  ,  .  00"  below  111''  loti  I  of  November, 

•o  in  evi'i.nr,  in  *he  xharp  a.livance  ,,,,, 

of  saving.'  tl'jiosilt  rluiing  the  inonib  eitip'r  liantl  wert  uj>  nr'arly  .$28,00",- 
of  ,Nnvember  I  be  aefiial  ine.reatm  Op"  lor  tip'  iiiontb. 


wa.s  $38. 778. 68.'.,  bringing  the  total  up 
fo  $1.17'' 9 1 1. '"'.3  Tbia  IncroaFe 
plarrs  the  . nv  mgs  up  over  the  total 
of  N'ovenilif  r.  1922,  by  $12.30,3,898. 


total  up  Call  loans  are  down  $.'..291, "00  for 
inrroase  fb.''  tnontli  but  af’’  .''till  tip  n*‘arly 
the  total  •$12.00(i,ti"ii  over  oin  y  ar  ago. 
r  sds  ^  I  ing  b,  a  eoniparifon  of 

the  fignifs  ot  Novemb<'r  with  thoi^e 


Current  niam  wbi' b  had  tended  Oi  iotier  rind  with  November  of 
to  inerra.'^f  recently  .  bowed  a  mark-  1922  ’ 


Nov..  1923 

ReserTc  fund . $  123.625, Otiu 


f  irrulaliori  .. 
I)pp.  dein 
1)0.  notice  . 
Do  abroad 
f'urr  loans 
1)0.  alii'iad 
fall  Inaii: 

Do.  abio.id 
.Specie 
Dom.  not' 
gold  fi  ... 
'I'olal  liab,  .. 


.  181.266.3211 

.  .'.42.796,193 

.  1,179.91 1.963 

.  307.137,906 

.  988,221.179 

.  202,086.046 

.  110.928,603 

.  211,278.010 

.  65,411,771 

.  1.58,211,05.3 

.  63,902.533 

.  2,688,477,593 

.  2,702,108,217 


(  liange  in 
Month 
I'ni'h. 
$15,346,798 
6,909,888 
I  38,778,685 
8.237,977 
78,638.147 
!■  27,822,857 
.5,29 1 .538 
’  30,651,161 
1,736,147 
531,264 
200,000 
83.9:!l.732 
-  89. 1 61. 116 


t'hange  in 
A'ear. 

$  6.815,961 

t  1 1.6 10,062 

1,650,527 
1  12,305.898 

-  16.507.038 
117.408.999 

-I-  52.841.881 
L  11.944,513 
1  9.840,551 

—  34,714,313 

-!  1.712.411 

;  4.550,000 

!  269,118,882 
[101,673,391 


Are  You  a  Stoekliolder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

<  ! Miink  of  purchasing!  the  Securities; 

Please  ftive  me  jour  opinion  (free  of  charge)  reftardinft  same. 

Hurchusing  Pric0 


Same  o/  . 


A'orn  de  plume . 


Tho  Replies  will  bo  published  in  The  Financial  Times,  under 
the  nom  dc  plume  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested, 

•Cioss  out  hue  not  di  ured. 


Alabama  Trartion 
Light  &  Power  Common 

Canadian  Explosive.s 
7%  Preferred 

Belgo  ('anadian  Pulp 
7*^  Preferred 

imperial  Oil  of  Canada 

lllinoi.s  Power  &  1,11(111 
7' Preferred 

Illinois  Power  &  Light 
(>* ,'  Preferred 

Mount  Royal  Hotel 
Preferred  &  Common 

.Northern  MexicoPower 
DeveInpiiienI  Preferred 
Se  Cniumon 

/fif/i/irfV«  ittx'ilvd. 


TRADING  DEPARTMENT  |  | 

Hoerner,  Smith  &  Co. 

87-89  St.  FtFiticois  Xavier  St. 

Tfli-phonr  Main  12JA 

MONTREAL 

14  Wall  Strrrt,  New  Y'ltk  j 

Oireit  Private  Wires 


I'nlists’d  Itiiiik. 

Loan.  Trust  and 
I iisti rii iir-e  Cor- 
poratioii  Sliares. 

JACKSON  &  COMPANY 


Financial  Agents 

q  Wellington  Last 

TDROMf> 


BOND  QUOTA TIONS 


Toronto  Bond  Excfiange 

LrMITFI* 

nOilJNKIV  BA.Mi  PITLDING 
liINCi  VD.NTiF  8T..  TOIUINTO 


Ask  fnr  a  copy  of  our 

HONi)  hk(;isti:h 

ITS  FKKK 

.$1  A  C  K  A  V  &  MACK  A  Y 

Cou  rnvienl  'iitd  Municipal  Hend^ 

(  .r.U.  KIiIk.  -  lOKO.NTI) 


La  Compagnie  d’Obligations 
et  de  Placements 

des  Troitt-Kivieres,  Limhee 


THREE  RIVERS. 


Canadian  Northern 
i  Railways. 

5^0  INCOME 

I  DEBENTURE  STOCK 

j  Due  .May,  1930. 

j  Secured  by  mortgage 

i  covering  underttiklng.s  ,qnd  r.ill- 

w.iy.s  of  this  .sy.stcm.  which  Ls 
owned  ;ind  operated  by  the 
I  (;f)\  KKN.MKNT  OK  THE  DO- 

.MINION  OF  (  ANADA. 

It  i.s  I’.stimated  that  fhe.se 
'  lines  will  be  .self-snsfaining  In 

a  few  years,  vvbieb  opens  up 
[  the  possibility  of  a  resumption 

of  interest  payments. 

These  'lebentiircs  may 
MOW  be  obtained  at  price.s  to 
reiiirn  an  increase  in  capital 
of  nearly  9"' 5  in  less  than  hVs 
I  years  and  a.s  the  reinrn  is  in 

'  the  form  ot  eapifal  appreeitt 

tinn.  the  tremendous  profit  is 
NOT  .MriLIKCT  TO  INCOMl-: 
I'A.X. 

I 

ll'rllr  lit  onie  fnr  particulars,  as  an 
adi  ant  e  in  prit  e  is  imminent . 

CCSMITH  &  COMPANY 

XiIMlTBD 

/neettment  B»nkwrs 
IT  St.John  St.MontTBal 

PMONC  '  MAIN  -  412 


THE  PRUDENT  SAVER 

ea l  efull v  'lisei  iniinates  between 
till'  niinieroil.s  depositories  of- 
I'  l  ing  fo  accept  the  responsi¬ 
bility  of  taking  charge  of  bis 
savings.  He  renit  mbers  that 
many  siieb,  of  variotis  natures 
and  titles,  have  eomo  and  gone, 
some  w  ith  results  disastrous  to 
Ibeii  vietiins.  and  deeidts  to 
sole  t  one  vvbieb  has  .stoo  l  the 
lest  of  time  and  trial  Among 
lliese  lion''  has  enjoyed  a  .gie.al 
er  ini  asiire  of  well-deserved 
public  eonfidrnce  than  the  old 
aiiadii  I’eriiianent.  For  near¬ 
ly  seva  nt.v  years  it  b.is  afforded 
proleetloii  lo  the  .savings  and 
investments  of  many  ihnu.s.ind.s 
of  our  citizens. 

raitl-iip  l  aphtil  and  Kesenex 
exeeeil 

Eourleen  Million  Doll.'irs. 

Canada  Permanent 
Mortgage  Corporation 

If.fK  Toronl<»  ^trort,  'I'oronto. 

I'.MtiiMUhrd 


I'nioii  Trust  Ccimpaiiv 

I4inlt«d  * 

THl  STF.ES,  KXECl  TORS, 
fb’,  Interest  on  Deposits 
t/rNNiPEG  TORONTO  lo.vdo.n.Kiii 


R&YALTRUSKp 

EXECUTORS 

AN  r> 

TRUSTEES 
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■  itobert  fiiilc.l  to  adopt  an  attitude  that  is  bccominsr  I  Tt  /\ /I 'I 

’more  and  more  vital  to  the  .sure.'‘ss  of  a  public  utilitj- 1  -/xC#  ||  T  ^  T  C'\  T  ■  A  T 

corporation.  Several  ranadiaii  companies  of  this  type  I  ,  •  • 

ar(;  working  out  tJiis  luoblctn  in  a  most  creditable  j 

manner,  and  oih'  of  the  most  important  of  the  policies  '  - - - 

that  must  be  decided  i'i>on  and  carried  out  by  the  new  ^  C «  ^.4  ^  ? 

I  management  of  .Montreal  Tramways  k  Power  fomnanv  ^  • 

is  the  determining  of  means  whereby  the  various  pub- 1  _ 

tie  utility  groups  which  they  ton.trol  shall  keep  in  close  ;  ,  ,  .  ■  u  tk  «  ■> 


R.  EMMET  C0.\  - 

President  and  Mniingiiig  Director. 

HARVEY  H.  RLAt'K 

INSIDE  STORIES  Afreet 


nnT,-*-  -  ^  j  ,,  ^.Itlicir  customeis.  Tliis  is  essential  if,  on  the  one  I 

SIUSCHIPTIO  PRICE;  In  Canada.  $3.00  a  year;  SI. 7.t  ,  .  ,  .... 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  :l'a'>d.  an  adequate  service  is  to  be  maintained  for  th.5  • 
for  six  months.  In  the  United  States,  $3.50  a  year;  ;  public,  and.  on  the  other,  to  avoid  hostile  legislation  : 
$2.00  for  six  months.  j  that  may  block  a  fair  return  on  private  capital  inves*- ! 

ABTERTISIXG  Rate  Cards  on  application  at  all  our  of- 1  c;I,  and  react  upon  the  character  of  the  .service  itself,  i 

fices  or  from  any  responsible  Advertising  Agency.  _ _ 

t'.VBLE  ADDRESS:  "Fintimes’';  V,'.  U.  Code.  i 

HKAD  OFFICE;  Montreal.  Main  8150.  All  Depart- i  ^»Ving  Labor  GoVCmmeilt  t  aiF  I  CSt. 

inents.  '  *  ■  ’’HE  stfUenieiit  publish-'d  elscwheio  on  this  i»age  | 

TORONTO  OFFICE;  C  Jordan  Street.  UepresentaUve, :  ±  ^he  Rt.  Hon.  J.  H.  Thomas,  one  of  the  foremout, 
R.  V.  Rittenhouse.  Phono,  Adelaide  6405-6.  ]  .  •  ' 


inents.  '  ^  ■  ’’HE  stfUemeiit  puhlisb-'d  elscwheio  on  this  i»age  | 

TORONTO  OFFICE;  C  Jordan  Street.  Representative,  :  ±  ^he  Rt.  Hon.  J.  H.  Thomas,  one  of  the  foremout, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  ]  ,  .  ,  „  i  .  •  ' 

'mn,'  ,  i>  u  J  laboi'  Icadei’s  in  Kngland,  carries  a  reassuring  ring. : 

>EI>  TORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ,  ,  , 

U.  S.  Representative.  I  found  it  difficult  the  past  few  week.s  to  ho- 

FONDON,  ENG.;  95  Blshopgate.  E.  C.  2,  Davies  &  Co.,  i particularly  excited  over  the  supposedly  .grave' 
Representatives.  I  <>iat  would  confront  England  through  the  ac- 


.MONTREAU  SATURDAY.  JANCARY  J2,  1924. 

Twn  Rillwnrk<i  Rptrioved  at  Ottawa  employed  by  certain  “Die  Hard.s’  in  England  wlio  one  who  to-day  attempts  to  justify  :  ^  _  i  ' 

Two  Bul  ark  R  -  signally-lo  work  up.  the  eloction.  and  i  t  the  hc.st  it  was  -n.c  ,,„app  j^sed  for  the  hoarding '  ‘  po.ssi^bilities  of  thel 

11  USI.NESS  men  will  regret  the  .«erious  loss  to  (lie  a  coalition  of  Consen'atives  and  Eiberal.s  to  keep  the ,  ,  "ainble.  without  even  tlie  possi-  nnli.xuii  t rans'ictions  on  thn  To-  ,eie,,iion(  Uccai'Sc  of  this  his  im- 
^  Government  and  to  the  country  at  large  in  the  j  i.j.bor  party  out  of  power.  Nor  has  .Mr.  Asquith  'V'  jm-tifymg  such  a  j  .  lonto  Stock  E.vchange  ag'ination ' ran  so  slowly  opportunity 

retirement  of  Mr.  Fielding  and  Sir  l.omer  Gotiin  from  ‘  (.tren.gi hen ed  his  reputation  either  for  shrewdness  or  p.-oves 'horlnen  in  higroffice ’c.'iii  T.ri"'riJ[s  TrarliJ^^'Jn  t‘'r  UnlSl  away  from  him.  i 

an  active  participation  in  Cabinet  councils.  1  nques-  fm-  ,;,ct  in  suggesting  that  the  King— now  placed  in  a  either  he  entirely  ignoriiiit  of  public,  c:!  Department  of  the  ■"’ben  the  telephone  was  hegin- 

tionably  in  these  two  there  was  reposed  an  iiiiusiial  peculiarly  delicate  po.'-ition— could  refuse  the  request  t'Pi'tiou  or  sadly  miidnformed  by  j;xciiancc  lias  , become  quite  ac-  n  n?  '■^*°°ffi^*'s 

degree  of  confidence  that,  .somehow  or  other,  lliey  pf  ,i,p  loader  of  the  lavbor  administration  to  dis.«olve  'boir  advrsers.  I  live  ami  the  niimber  of  .sales  parts  Vf  the  coimHv 

would  be  found  strong  enough  to  brush  aside  orclimu-y  farliament  and  bring  on  a  second  election.  of  p'cor"re"wi;rT:ri;,w  .  allir^oi^  m,?  a^  D^periS  experlmentarpurposes  and  imsstblo 

political  exigencies  and  stand  firm  against  tha  tempta-  th,.  laibor  party  of  England  has  earnwl  its  right  to  .Mr.  Baldwin's  licad.  because  one's  |  oil.  Br  lish-Anu  ricaii  Oil.  Tnterna-  flevelopment.  Thnlty  .Mr.  Gould  dis- 

tion  to  distiirl)  the  stability  of  the  fiscal  system,  levy  have  a  fry  at  flie  governinrnt  of  flic  country.  I'ana-  cxpi  li-  nce  shows  iliai.  liad  the  ad- ,  tional  I’etrnleiim.  Muliial  Oii,  Hollin-  approved  the  outlav  and  oideied  its 

undue  taxation  that  would  discourage  industry,  lower  ,|ja„s  as  a  whole  naturallv  ar,->  disappointed  at  the  i <'ome  off,  lie  would  have  been  trr.  Indian.  Teck-Hughr.s.  M  ning  .'l' 

freight  rates  at  sectional  demands  far  below  carrying  ,ail„re  of  .Mr.  Baldwin  to  win  out  in  his  programme  of  heaven-sent  <  Wrafon  Tough-Oal.es  Burnside.  might  po;si-Wy  b^- 


Wo  have  found  it  difficult  tlie  past  few  weeks  to  bo-  - -  - 

come  particularly  excited  over  the  supposedly  grave  ‘  T  suppose  it  is  true  to  say 
danger  that  would  confront  England  through  the  ac-  tbe  liistoiy  of  the  ci 

cession  to  power  of  a  faibor  Government.  There  P^btical  situation  so  cor 
seems  little  Justification  for  the  rather  ohnuxioiis  tac-  Jih  i  i.  ,.- 


I  seems  little  Justification  lor  the  rather  obnoxious  lac-  liave  foun.l  no 

tics  employed  by  certain  “Die  Hards’  in  England  who  one  who  to-day  attempts  to  Justify: 
havo  done  their  best — and  failed  signally — lo  work  ii|),the  eloction.  and  i  t  the  best  it  vmis 


_  ;  Rnbrrt  llolisoii.  president  of  the-  Bulls  op  the  oil  stocks  have  over- , 
Tc  if  /I  S'lt-'t'ol  Company  of  Canadii,  in  tlie  rc- !  looked  vai  ar.gument  .In  favor  of  their  | 

XtJ  IS-  number  of  In-  ■  l-ct  shares.  J.  P.  .Alr.rgan ! 

—  '  IHHt.sON  IS  dustrial  Canada, sa.v.s;  j  FFD.4TINH  is  converting  his  famed  i 

-  !  BP'rnilSTir  “(mr  supply  of  raw  i  palaces  steam  yacht  Corsair. 

(Rv  Right  Hon.  .1.  H.  Thomtis,  M.l*.)  material  during  the!  from  coal  to  oil  burn  ng.J 

'  j.'far  has  hcen  lery  sat  sfactory. ;  and  as  yet  nothing  has  oecn  made  of  ,■ 

Editorial  .Note.  Just  liefore  The  labor  sltinition  has  caused ’’ this  development  marketwise.  The  j 
the  advent  of  a  l.alior  Govern-  li.-!  lit  tie  or  no  trouble  durin.g  the ;  Tcdd  S.’iipyards  Corporation  is  doing 

inent  Into  power  in  Groat  Bril-  past  year.  The  supply  of  labor  was  i  the  Job.  the  etneern  which  winters 

ain  tile  follow  ing  article  by  Rt.  einple.  ar::I  i;o  demands  to  speak  of  j  and  overliaiils  the  yaohts  o;  many  ot 

Hon.  J.  H.  Tiiomas.  .M.P..  in  tlie  were  made  for  liithcr  wages.  the  co’,;ntry's  weaithie.st  men.  j 

Loudon  .Sunday  Times,  may  he  ’'Our  oiiiimt  durin.g  the  year  was  AVhen  .Mr.  Morgan  starts  on  a: 
taken  as  presfiitin.g  fairly  the  hig  ier  than  during  J922.  Prices  have  ir^rui.  e  be  knows  that  the  Corsair  has  i 
La'oor  atiltud Mr.  Thomas  is  l»pcn  ia  rly  stable,  with  the  excep- j  aboard  fuel  criough  for  a  long  or! 

one  of  the  outstanding  Labor  Con  of  pig  iron,  on  which  ccanmo- j  gbort  Jaunt,  as  desired.  In  the  con- ! 

leaders,  and  i.s  credited  w  ith  'dity  there  was  a  lar.go  ffrop  daring  j  ver.^lon  to  oil  this  requirement  has 

moderate  views.  He  was  a  ithe  l.itter  part  of  the  .vear,  pig  iron  t  jjeen  kept  In  in  ml  and  the  Corsair; 

member  of  liic  fdoyd  George  in  the  Ciate.s.  in  many  cases,  selling  j  vi-ill  emerge  with  three  fuel  tanks] 
Coalition  Govorniii  iit.  bedow  cost.  j  on  each  side  of  the 'ves-sel,  sufficient  j 

_ _  “'I  lie  outlook  lor  business  for  1924  !  for  a  large  cruising  radius.  ; 

I,.,.-  ,  .  ,  *1  .  I  it>  rcry  fair.  The  two  flies  In  the  '  i 

suppose  It  IS  true  to  sa>  that  ncv  ei  I  threatened  bitum  n-  - 

in  the  lustoiy  of  the  countiy  the  first  April  a,,  urmibi;.shed  incident  In  the  life' 

‘hrn?esent”mfmm  i '“i^.eftlcment  which  a!-  could ’shows  that  he  was  one  i 

nt  present  moment.  ,vii.v.-  accompanx.s  a  presidential  of  the  most  d  fticultl 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 

Our  Minin.g  Department 

has  a  complete  Stati^tivj! 
huretiti^ 

WRITE  IS  TOR  rMORM.MiON 


eilFOUR,  WHITE » CD., 
UMITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


accompanx.s 


presidential  I 


,  t  lect;.o;i.'’ 

Tlic  space  used  for  the  hoardin;. 


tionably  in  these  two  there  was  reposed  an  iiiiusiial  i,eeuliarly  delicate  po.'-ition— could  refuse  the  request  opinion  or  sadly  mi:;inform:d  by  j;xf.iiancc 
degree  of  confidence  that,  somehow  or  other,  lliey  of  tlie  leader  of  the  I.ivlior  iidininist.ratinn  to  iiiBanivc  '•'O'*’  advi.sei-s.  ,  tive  ami 


(utliPf  be  entir*  l.v  igixuant  ot  puiiiic  ,  t:!  l.iepartmcnt  of  the 

opinion  or  sadl.v  mii'informc-d  by  Jhxc'iiancc  lias  ,bec!)mc  quite  ac- 
Ihoir  advi.sei-s.  I  live  ami  the  niimber  of  sales 

r  make  no  coiiiiuent  on  the  number  <,acli  day  liad  to  be  crowded 
of  people  who  are  now  calling  for  mio  the  spare  .available.  Imperial 


co.sts,  and  otherwise  play  havoc  generally 


protection  wliich  would  have  meant 


ness  in  order  to  iittract  support  that  might  retiiiii  them  uiriff  for  this  country  in  the  English  market.  Even 
in  power.  the  special  preferences  that  were  decided  upon  at.  the 


looked  upon  as  a  Iiraven-scut  .gen¬ 
ius. 

The  Three  Lessons. 

A\'hiit.  f  h''r  .'iv**  th'* 

k’.^fsons  ^  nioi  ^inp  ? 


grr.  Indian.  Teck-Hughr.s.’  M  nin.g  remova,!.  r«  marking  that  the  tclc- 

(  orporat'on.  Tough-Oalces.  Burnside.  F’hone  never  could 

Goidalc.  f.ake  Shore.  West  Dome  mercial  value,  but  might  possibly  l,e- 

CoDsolidated.  and  .New  General  Klee-  come  an  attraCLiae  to>.  The  possi- 

tric  preferred  .are  among  Hie  seciiri-  bTo  toy  .n  ^If-  ^ 

tic.s  lislcji  in  this  department  and  are  since  become  the  rjght  hand  of  com 


wero  decided  upon  at,  the  i-M  ‘  nin^nr^^  an'l.  incidentally,  a  monu- 

And  with  their  departure  there  are  rcsnrrcitcd  Ih.-  Imperial  t'onfcrenhe  maybe  postponed  if  not  lefii.sed  by  I  nnii  uiii  net  i,/-  ma'i"  an  Ihui- ,  i”'.  *' •-»  -it  -  i  *•  Vail. 


movements  of  two  years  ago  in  the  direction  of  a  coni- 


Hie  incoming  government.  At  the  same  time,  a  fair  trial  pohi'iSnlts!'  '  'niis."  i  .isJmVi' 


iiroinise  with  Hie  Progressives.  .\  "liargain,'’  it  would  for  a  group  representing  not  only  actual  ’'workers''  hut:  'r't'J'  i‘‘ii''.v 

,  ■  1  ■  .  prngr.iniiii-  fi o  fi-.m 

appear,  is  bring  struck.  riie  Grain  Grow  ers  t.uiil'  those  in  other  ranks  w  ho  ha\  e  come  to  .sj  mpathize ' 'ilffetenerH  on  tm  iff.- 

is  <|iiit(>  frank  in  outlining  what  its  party  will  demand,  with  reforms  that  they  may  be  expected  to  bring  about.  •‘'e'enui.v.  that  iim 


'If  it  (the  Government)  wishes  to  carry  on  11  can  may  prove  in  the  long  run  highly  heiicficij 


onli-  do  .so  with  the  support  of  Hie  Progressives,”  it  de- 
l■la^es.  “Tlie  luidgct.  possibly  the  spcccli  froni  the 
threne.  must  he  such  as  the  Progressives  can  V(»t<'  for.  ' 
It  adds; 

•‘TId’  Km?;  <’lMVf*rnnv  nl  tmi I tiiVl  ir. 


FKO'I  A 
LOWLY 
MARI 


d.  with  reforms  that  they  may  be  expected  to  bring  about,  .and' wTaesom/l  ^  seU 

111  may  prove  in  the  long  run  highly  beneficial  to  I’anada.  '  le.ss  dietaioi  .siiip  in  itii..  eountry.  ini  ......  .1  fm, 

,,,,  ....w  ...  ,,  I  thilt  .Portion  nf  tb'*  lT'*s.‘4  w  lii<  li  TriJl 

e-  I  he  sense  ol  resiMinsibility  that,  as  .Mr.  i  lionias  sa.vs.  i.Bct  out  to  <lirtaie  pul>iie  opinion  iins.bTARr  the 

lie  ■  power  carries  with  it.’’  may  make  it  clear  to  Labor  abeaciy  found  'nil  that  the  (uibiie  is  to 

.net  lo  he  intiiiitoaleu  thus  i\.iy.  ,, 

iead.ws  Hiilt  tlic  capital  levy  would  he  fvtrcmely  in-'.^n<l —  buo-e,  a 

..iirioiis  to  the  whole  fabric  Of  economic  life  of  Hreat  '  ^ 

m  Britain,  and  they  may  also  reverse  llieir  present  oi‘’!i'  disodi  antageoii.<i  <  .mdii  ion.s  .so  . 
a  ,  .  ,1  far  a.s  finniiee  or  a  I'tess  is  l  onrem- 

(iflicial  stand  and  come  to  realize  that  a  suit- '  •  q,  ihej  ate  the  on*  party  who  h.ov*  '  n:vcr.s'.ty  an 
stantiol  nrotoetimi  for  llritish  indiistrv  on.t  Iho  coiiHidera bly  ineieasr.l  (heir  vot's  as  I'OsTOIl,  where 


irnt  -tin  V  tllniover.  j  inroi.  .o  ...o. 

iifinie  a  Qw-en  1 1,  Young,  chairman  of  the  ....  ,  ,  u 

‘'"■''"“lUan!  of  directors  of  the  Generali  «  broker  overhear 

natnriH  Electric  Co.  and  recently  one  of  his  employees  making  a  com 

in.st  fuiv  Y  selfcUd  as  a  member  ...v.vcr.i 

LOWLY  fmm  the  Cnited  States  or  “  purchase  o 

lion  as  bTART  Hie  reparations  committee  ’»•’<  *-torlt  by  one  of  the  for 

mbiic  is  ,o  i.pip  halaiice  the  Gor  „  . 

mill  budget  ami  .stabilize  the  mark,  immediately  called  his  rn 

r  1, a  ho. .started  life  on  a  farm  at  Van  Hoi- ;  »  together  and  prrachei 

oi-r  thi'resvii;..,  VY.  He  managrd  to  se.t»be''i  '^'s^on  in  respec  to  the  no 


Not  long  ago  a  broker  overheard 
one  of  his  employees  making  a  com¬ 
ment  to  andiher  con- 
FIN.VNCf.VL  cernlng  a  purchase  of 
IKCRF.TS  stock  by  one  of  the  for- 
mer’.s  investment  cli- 


o:,lr,  to  c- 1  [•iogr>'s.>'ive  ,-iippoi  l  it  imiHt  hi  ing  .1..w  r  i',  '  .  ,,  ,,  ,  , 

builgr^t  Yvbich  tli''  ?i?»i4*ndni<*nt  uio\'*tI  by  ih''  T'ec-  (iflU'Uil  btuiid  aiid  conio  to  runllzo  tn«tt  «i  suli- 

j^'m1d  ^hr\n.7}f.'»o.,!h;i^meni'’’nnd '"sV;^nA;!n^l^Ih^  piotoftioii  for  British  industry  and  the  com-' 

inenmo  la-*,  and  incroaso  of  taxes  on  lii.Miiio.s.  Tlie  oii'i.s  plciiicntaiy  proposal  of  all  Impciiat  preference  niaj 


:irm  at  Van  Hoi-  »  f^rce  together  and  preached 
th.'resiil!...  .x.v.  He  managrd  to  se.t»be''i  'y^son  in  respect  to  the  ne- 

cure  an  edueai  on  at  St.  I.awrcnce ; 'oos.-ity  of  regarding  the  dealings 
iT.ivcr.sitv  and  later  studied  law  in|ot  clients  as  entirely  private  He 
„j.2  rapidly  in  liis  j  Pi-iuted  out  that  the  financial  deal- 
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i^.  iliuvfftirr,  on  th'*  Otov'’rnni'*nt.’' 

Whatever  bapitens  in  the  iicgof iatioiis  at  Ottawa  Hie 
country  will  wrlcoine  Hie  end  to  coalitions  and  com¬ 
promise.  and  a  return  to  a  well-defined  syslcm  of  Iwo- 
party  government. 

Taxation  as  Canada’s  Primary  Problem. 


‘  ‘  .'IH  ihoir  nnrn'*?  iuni  .'•t rongrth,  find  nrnf<>^sion  III  he  beranio  CiienL  iii  a  uroKt*!  s  uiiitt 

pleiiirntaiy  proposal  of  an  Iniporhd  proforoncp  may  remnin  nmip  #ntr.  yi.-h'*'!  cxinm-.T  rvmmQPi  nf  ihr  hire  personal  and  privato  brtwt'ei 

he  more  effective  as  a  tonic  for  nnunplnymcnt  than  a  I (Tenc  ,  Et"  rii 

. . . r  .......  . .  1...  1 _  _  .....  .  '  .  .  i..:  ._...i_..,i  «i,fiirman  of  the  that  his  employees  must  regan 


continuation  of  free  trii'de  that  ha.s  been  in  fori'e  for 
nearly  a  century.  I 

At  the  worst  it  is  realized  that  iKdicics  that  .strikijia 
against  dicp-sealcd  Hritisli  beliefs  will  find  a  siiffi-  »(t 
cient  harrier  in  the  majority  over  all  tluit  still  rest.s  ( 
wlHi  Hie  other  two  parties.  The  test  of  the  Labor  ilo 


Ia...„r  rominp.  ’  wtis  appointed  e.ii.iirman  of  ‘ 

Ihit  this  hring.s  ..n*  ih*  rofil  •''■n-  hoard,  when  he  wa-  but  4S  years  ni'llhfm  on  palu  ot  immidaie  disi.iu. 
stituli.iiuil  diffi.  ally  nested  hy  whati^^.,  j<.  ohairmail  of  Ih.-  fial- 

i-.n"';.'nd'’h!‘>pitV’of\''i^''nmnmi^  of  directors  of  the  Radio  Cor-  11  is  a  fact  Tuat  the  average  brok- ^ 

•  ffortH  to  th*^  poHHtbil- i  poratlon  of  AiiUTOPi.  ^  cragt?  houso  ^i\cs  tnp  (lealinp.,s  it®| 

Mr.  VomifT  S  fuso  is  but  anctbp.*  clients  the  same  dogrree  of  privacy  as 


tovornin'  nt  cominff  \ 


An  eucouraeinc:  note  for  the  i  nnriil.  year  wps  ,  pdrty  HhouUl  prove  one  fif  llio  most  intorostin^  and  MarUonald  aHk'*d  o.) 

sounded  by  the  President  of  the  Bank  of  Com- !  Rti'uctivc  ov-enls  in  modern  political  bistoi  .x.  f  .rm  a  rabinet’ 

^  I  liiH  in  i>'*iiiRr  int^rpr^tfd  In  manv 

merer,  Sir  Edmund  ^Valkor,  in  his  annual  jnIdresR  to  - —  way.-*.  On  thf*  on*'  band  b>’  [..ojd 

the  shareholders.  The  scope  of  the  statement  llsclt’  Fallacv  of  Proviliciill  Rwnks  ‘ nd''‘'''';mr  onij  ^';h.!:■7t' win* h*[  not 

\V!i*  liniiKiiiilIv  wide,  a  national  survey  of  ennilifinns.  *  >  1  vz V lilWIrtl  1X<XI11X9.  ,  ,,,  ron.Mickr  the  eonntr.'-.  hut  to  ui-,,- 


fest  of  the  Labor  :n/e'^nome;t''h».'’l^•n1IV  X"?'  ’Trhe^rhav*; 

.  .  .11  will  ■‘'ce  H"'  'icAernment  defenfrt  a  farm  and  who,  with  no  advantages  his  patients  .and  there  have  lieen  ini- 


mcrce,  Sir.  Edmund  'Walker,  in  his  annual  address  to  - - - - - 

the  shareholders.  The  scope  of  the  statement  llsclt’  ,,  r  !■»  •  •  ,  »»  , 

wa.s  unusually  wide,  a  national  survey  of  conditions.  fallacy  of  PrOVlIlCial  Bailks. 

Uulikc  a  number  of  other  public  speakers  of  late  Sir  ,  ^  I 'Ml':  disadvantages  of  I’rovinci.il  (lovcinment  .Sav- 
Edmuud  did  not  choose  immigration  as  the  chief  csscii-  lugs  Dffice.u,  such  as.  arc  in  operation  in  Ontario 

tial.  A  '’inora  reasonable  s.v.stein  of  taxation,  whlcli  i‘U<l  Manitoba,  were  hioiight  licfore  the  shareholders 
will  lead  those  wlio  have  saved  or  mailc  a  .surplus  to  j  ul"  Ibe  Canadian  Bank  of  <  'omiiicrce  at  their  annual 
use  it  in  keeping  .sound  ventures  for  our  dci ch.'pmcnt, ,  meeting  in  an  iiniisiially  clear  analysis  lu-i'scntcd  li,\’ 


such  a.'-,  arc  in  operation  in  Ontario  ''rV'"’  ’’''xt 

ahlr. 


This  i.s  hr-iiig;-  int*rpr*tr.d  In  many  '  , 

wai'.s.  On  til*  <‘11*  hand  h.i-  t.oi d  ,  B>  internation.il  lepiitatiOTi 
lllrK*nh*ail  as  ih*  l.sginning  of  tb*  | 

'■nd,  Oiir  onlj  oh.lcrt  will  h*.  ~ 

to  ron.sirlr  r  th*  o'uintr.'’.  hut  to  pro- ] 

'•<'*d  at  on**  wiili  n  s*ri*.s  of  brib*s 

lo  Ih*  *i**tor.s  lli.at,  \\-iIl  r*n*l*r  our,  ^  ^  • 

roturii  III  th*  n*xt  *l**tiou  iiifvit-l  I 


£?re  whilt  baixl  w-ork  and  nalur-al  mcrous  >niiiig  financial  careers  nip- 
ahility  made  for  him,  won  his  way  ped  in  the  bud  through  talking  out  | 


tial.  A  'inoro  reasonable  s.v.stein  of  taxation,  whlcli  nnn  .Manitoiia.  were  iiroiignt  betore  tlie  shareholders  ou  tii*  oi,ii*r  tiand  Mr.  A.'-nuiiii 
will  lead  those  who  have  saved  or  made  a  .surplus  IO('''l'  Ibe  Canadian  Bank  of  romiiieree  at  their  annual  ^  jXv  .In*  d"ly^...!»X^po\bn”’^' MuT 
use  it  in  keeping  .sound  ventures  for  our  dci ch.'pmcnt, ,  meeting  in  an  iiniisiially  clear  analysis  lU'cscntcd  by  "rd'  r  t-.  i  *iid*r  u.«  immim*  from  nn,. 
in.stcad  of  feeling  that  they  jue  being  luinislicd  hy  tlic,  Ibe  gciu'i'iil  manager.  Sir  -lohn  Aird.  He  fOvered  honduii*  hj  Vi?*  "oiil*!- ’'partl*sVi«nd 

income  tax  for  every  successful  venture  ilicv  liav i- ,  effecHi ely  Hie  irither  superficial  argument  advanced  :  J'”  •’'■•Idl.v  o  i.*i>t^  ih*  loi*  of  tu\-injr 

I  Mb*  (lllmtr^  from  oni'  .sms. 

inade,’’  was,  he  declared,  “still  more  necessary."  Ami  "iider  the  Drury  .Adininistiatioa  in  favor  of  the  pro-  ^rrognnt  AKKumptinn. 

;o  determine  Hie  troublesome  iirohlems  and  Hie  in-  vinco  using  deposits  for  whicli  they  wore  paving  4  ,  ,"l  *h'.s  may  b*  i*r\-  iimusinR  and. 

,,,,,,  ind**d,  mt*r*,<tilig  In  Ih*  piihlir,  who. 

olverl  Jurisdiction  of  Ecdcral.  proiincial  and  miiiiici-  per  cent,  m  tdacii  of  m.ikiiig  loans  at  a  hi.gher  latc  ofi  lo  u.s*  .m  apt  ouniHtion.  "n.i'-  ih*ir 


Topics  of  the  Day 


I’LAYINd.  Tin;  11  (  LDSL. 


DIFFK  IT  T  TO  EXPLAIN. 

'Some  of  Hie  fair  sfx  trading  in 


income  tax  for  every  successful  venttirc  ilicy  liav 
made,’’  was,  he  declared,  “still  more  necessary."  Aiv 
to  determine  Hie  troublesome  problems  and  Hie  in 
volverl  Jurisdiction  of  Ecdcral.  proiincial  and  miiiiici 


holdl.i'  ■(l•*pta 
■  (iiimtri  from 


Ih'  icM* 
our  .sins. 


pal  taxation.  Sir  Ediniind  urged  Hie  appoiiitinent  of  a  inteicst.  in  iliesc  words;  es '!'h*i *"Iil 

“tax  comnil».sion.‘’  ’  “As  bankers  we  .ire  well  aware  that  inoiiej  lioi  iowcd  u  H'C  '' i" 

The  substantial  cxlcn.sion  of  the  liaiik's  lui.iinesM  <m  long  term  bonds  at  .5  or  5',;;  per  cent,  is  chra|);':'  xiril'io's  a 
through  the  alisorption  of  Ilic  Ihinli  oh  Ilainilton  was  | 'ban  moii  y  liorrow  ed  at  4  per  eeiii.  on  deposits  >’ep;i>  - 1  'Y, 

refcrrel  to  hy  the  general  maiiiigcr,  Sii'  .lolin  Aird,  "'blc  on  (icinand."  It  was  incomprehensible  wliy  .n*  fi.i.iish 

Hovcrniiicnls  slioiiid  loliintarily  phice  Hiomsrlvcs  in 


l*,s;  and  There  are  at  least  “four  ami  Some  of  the  fail'  sf  x  trading  in  ^ 
f  tui'injr  tiveiiiy  wais"  of  pla.iiiig  ihe  slock  stock.s  cause  .gray  hairs  to  Hie  bni- 
'  market,  anil  neai'li  "every  single  one  kers  hamlltng  their  biisine.ss.  Eor 
Iheni  is  wron;;."  Sene'  traders  instance,  one  hi-okor  had  a  woman 
Mr*  who  I  l'^*'  big  turns  and  hut  few  client  who  insisted  Hiat  all  opeiiiiit 

y  '  ih*ii'!  of  them  kmiw  when  t.>  sell,  nui.st  jiriccs  were  made  exadly  at  In  a.  m. 

.  ’  l'■•u^  j  overstaying  thcii-  marKrt.  Others  am!  closing  at  3  p.  in.  lie  had  great 

,^’'1 ;  sock  onl>  a  iiari'ow  puirgiii  nf  profit,  dlfficiilty  in  explaining  t-i  her  why 


10  hy  the  general  maiuiger,  ^ii'  .lolin  Ainl 
gi'oiit  slrciiglli  to  the  iiauK's  position  in  ihr 


I’ity  of  Ilamiltoii,  and  the  tcriitoiy  lying  to  Hk'  south  '  Ibe  second  cla.^.s  in  borroiving  wliere  ’'Hic  risk  rules 
as  far  as  ihe  shores  of  Lake  Erie  as  well  as  in  the  'be  rate." 


Ill  .V-  '*■'■"*9"*  ^xsiimpHon.  ,  of  Iheni  is  wrong.  "  Some  traders  instanci 

in"-  4  -'i*  thi>-  may  bf*  a'ta*  nnitisint;  anfl.  i  ,  ,  ,  ,  »  i  ,  i-  i*  * 

\  ind**d,  int*r*,«ting  In  Ih*  puhlir?  who.  P'^-''  '’l.g  turns  and  Illlt  lew  client  V 

ite  ofiio  u.s*  .111  apt  fiuoiHtion.  "p.1.1-  'ih*ii'|of  them  kmiw  when  to  sell,  nui.st  prices  i 
nmnei-*  mid  tab*  ih*lr  rhoie*,  ’  Hu' j  overstaying  thcii'  market.  Others  and  do 

,1  'n  ih*'  ’!'  !Y|.. ' ""T'aho'r  "liad  ‘Hffictil'y  in  explaining  t-i  hd'  w  hy 

i*richrtl  t's 'pr*s*iit '  "pi,,«ii ionf  mil  uriulid  offrti  find  Hiat  eon. missions  eat  on  an  order  to  sell  an  odd  lot  of  an 

rap;':'  xir.i'ii,.'  m,d  i  »\ nim  i..ri,  hut  lo  (h*|up  most  or  all  of  Hii.s  liefore  thri-  inactive  stock  which  was  put  in  at 

epai-l  ’’'“'I'K'nt  *,*!'ris.,  of  th*  iniliot  '  it.  One  small  trailer,  who  has  i’p.m.Hielastsalcofthat  dayliai- 

Whv  nr*''rm.ii.sV,  iTopi^'t,i*\m"ii'’i’„‘h!,V 'mit^  reputation  anmug  his  t;riend,«  lorjing  oecurred  af  1  p.  m..  she  .lid  not 
!h*  I '.  n.'iiniti.iii  v'r.\'  \vis*t.v  pl■o^  id*s  -  always  taking  a  profit  on  a  om-poiiit  get  the 

•"  :hi.s  I,i*aiii  ..d  •  xprrs.slns  ..pinion,  n ml  t  gdvanec.  rcrciitl.i'  iMi.is’ed  Hint  tic  course  ■ 

rulca  ho  Ki'avri  (iiiiiK**  1.)  ihi.'!  < 'mull '  ;  had  got  five  w  liolc  points  on  one  In  a  liii 

'iY-ii*  :.'Y’::'’‘.i‘Y‘:"’'Y..r"lstock.  mu  wlim  .^om*  one  remark-  cc'unf.  a 
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provinces  of  tMiinitoba  and  Saskatchewan. 


He  went  ou  to  cmiihasizc  the  diingcr  Hmt  has  lieon 


of  Hamilton  liad  added  5h  millions  of  deposits,  and  7i»  'ou  li'Hc  understood,  naiiiely.  Hint  the  supply  of  money 
millions  of  assets,  making  the  coinliiricd  ti'giire.s  of  dc-  oh'ainablc  on  deposit,  in  Canada  is  not  inexUaustihle, 


no  gi'Hvn  tiling**  |.>  lUi.'!  ,i)iinti' 
I'oul.l  aids*  tfi-(la.v  than  .in  att*mpt  toj 
iwi.-l  ih*  '■’(■.n-sliinl  ion  s,.  a.s  to  jy*- . 
I  'nl  tlii.s  *.\ pipt-sion  of  opinion  from  I 
liaving'  iis  piopri'  rceognition.  , 


posil.s  $:i8,i,000,0fi0.  willi  total  assets  exceeding  $500.- j  aud  Hnit  ordinarily  il  did  not  furnish  a  surplus  ore 
000. POO  and  branches  numbering  623.  The  C  amidiaii  j 'be  requirements  of  the  trade  and  indii.stry  of  th 


ohtainabh'  on  deposit,  in  Canada  is  not  iuexUaustihl*. ,  aM^nann::;  Ylts  wm 

and  that  ordinarily  il  did  not  furnish  a  surplus  orci'i  “f '-“bor  to.  po,v*r. 

..  .  ,  .  ,  ,  ,  .  ''^u  it  1>*  .s*ri.iusly  challPiig'd  Hmt 

the  lequiremonts  of  the  trade  and  indii.stry  ol  the  |  .it  m.  pn  iod  of  onr  history  wn.siii  it- 


Bnt  t  do  mii.‘d  strongly  Pi'ntp.st  i  ((  was  iij)  five."  lie  somewhat 

•iga.nsl  til*  nirog.inl  assiiinplion  tlial,  ,1,..,,,,*.,  .o.ii,.  ..  i.  o,  i  ,ii.  „  o-.  .... 


always  taking  a  pi'ofit  on  a  om-point  get  the  closing  piiee,  whit  h  'if 
t.dvancc.  rcreiiH.i'  boaslcd  that  he  eoiirse  was  the  sale  ma-ic  at  1  ]).  m. 
had  got  five  w  liole  points  on  one  In  a  liigh  dudgeon  .she  took  her  ac- 
siock.  But  wlirn  .'om*  one  rciiiaik-  cc'unt  away  and  the  liroker  is  won- 
1(1;  “I'll  lift  the  stoi  k  nciit  tip  so  dering  if  Hirre  is  any  other  eliap  v.  ho , 
fast  you  flldii't  iiavc  time  I'l  get  out  !  ran  explain  the  matter  to  her.  I 


Bank  of  Commerce  thus  stands  as  one  of  th( 
banking  institutions  of  the  continent. 


.•eat 'country.  If  large  sums  of  money  were  drawn  aside . 

liy  Hic  I  per  cent.  I'ute  paid  in  the  Government  Sttv-  ''au  it  h*  deni*.!  that  eur  p*opl* 
,  ings  Offices  in  competition  with  a  3  per  cent,  rate  ?hr*!."YVa\'.s“".s'if  "*V?ng  7^^^^ 

j  paid  by  the  chartered  banks,  the  hanks  might  easily '  Hi*  shape  of  iin*mpioviii*n», 

■  ‘>ud  hoUKing,  and  a  host  of  oth<»r 
t  find  them.selves  short  of  necessary  funds  to  provide '  trials  ?  M*n  who  only  a  f*w  .v*ar.. 


h*  the  only  (  lie.  It  was  the  first  of  five  coalers  !  non  a  year.’ 


lUf  I  1’“'"  "y  tllC  Cliartei'Crt  banks,  the  hanks  might  easilv m  to*  snare  oi  .in*mpmym*r.».  ■  I  a.sur  umicrsioou  wilt'll  Uie  .siiai'ii- 

iVir*  xxODCrC  o  JVCSlRll^tiOil  ♦  trjj*!  ^  ixa*  bu*!  houKitiK".  And  a  host  othop  )i(*ss  ol  bout  ownors  is 

I,„  .  ,  r.  ,  ,  ,,  If*"**  ♦bem.selves  short  of  necessary  funds  to  provide '  trials  ?  M*n  who  only  a  f*w-  year..  '  ,  r-u'opcaii  ooai  own(.is  is 

r  IS  not  often  tliat  tho  wheels  of  justice  m  cor-  I  ,  .4,  ■  ,  .  .  .  1  .lao  risked  their  lives  tor  our  (l*f*nc*,  "'Med. 

4.  .,4,  4,  ;  fo'  'be  commercial  needs  of  the  country,  and  might ,  t?*  ,  '  «■  mirv  nJ  ’  ’  t  1  i.  c-  1 

poratiou  life  move  so  swiftly  as  they  did  m  the',  u,.  ,  4  .  .  4  „  4.  i”  .  V' ,  ,  .  ,  ,  .loseph  .Alague.  a  french 

4.  ,  4  ,  .  ,  4.  ,4  I obliged  to  enter  into  “more  active  competition  fori  thi.s.  be  it  oh.servpd.  i«  ih*  Ug-  ,,,4  ,  .p.i  1,,  i,„-4o-,  ,1,1  mhor 

ca.se  of  .Mr.  Robert,  who  has  been  forced  to  retire  as  ‘  41,  „  „  , ,  ,  Ju.  o.  's  l*ft  by  th*  proj.i*  wii.,.  7' Bo.sto.i  un  oitier 

.  4  „  „  4  ,  p  T.  4.  balance  ot  the  available  supply.’  This,  as  Sir  hav*  gov*rn*d  us  in  ih*  im.st  and  w  Hi  ...Oim  ton.i  of  Melsh  aiithra- 

piesident  of  Montreal  Tramways  .&  rower  Company.  cite.  It  was  the  first  of  five  loalcrs 

The  incident  should  exercise  a  profound  effect  upon  i„„  „ j  •  ,  41,  1  1  *  1  ••  ^  .  saviours  of  .society  at  th*  luoiupiit.  to  make  the  trip  .Vfter  discharging 

(be  .ttmia,  «I  maw  other  director,  of  c„rpo,„l«„;  l„  "f  k',,  "  ,4'"  ,  "V  Jl'  'T  "'c  .Itemacr  pro.  ccieS  ,0 

(hi,  co„„,ry  .ho  hare  come  to  looh  ,„»n,hem«clveO  r” '''’7  T‘  0.3, ''.5 ’.r,. Vi;:,r'K',.';'r  r  mHlo.V  •■'".'Ml.,  to  a  carp.,  ot  hl.uml. 

4  .  ..,44.  ...  .  i '<*"<1  money  to  the  farmer  as  well  as  tr.idc  and  in-  imi  th*ir  infiuen*..  wm  i.*  nil  Tm.i  ‘’"t'  «  I  rench  port, 

as  not  at  all  amenable  to  the  wishes  and  rights  ot  their  i  j„  general.  Tho  result  would  lie  the  addition  I  di-agg'd  .it  th*  t.iii  of  Tlie  sleamoi'  eollects  freight  both 

sliareholders.  '4,  ,  ,  ...t.  .4  .  .  ...  iin*  *\(i 'misi.s,  n  will  b*  anoiiipr  v.uvs  on  the  3  iimi  mile  trip  carries 

„„  .  of  a  heavy  tax  in  higher  interest  rates  which  could ' -’“'ty  of  Uussia;  once  in  p.iwci.  w-'  ,  .7  ’unai’ 

ihe  fight  lo  drive  Mr.  Robert  out  of  office  xvas  no!,i„nt  bm  b.»  iniin-tnus  ''''''  men-  pupp*t.«  in  ih*  lund..-  of  ”7  ^  ways.  and. 


sliainofaccdly  admitted  this  \va«  cor-  I.Nt-LISll  .4DYKRTIS1MI. 

rc't. 

.•f  If  Erank  Irving  Fletcher  of  Ne-w 

York  told  a  story  at  the  ailveitising 
A  LESSON  IN  SIIIITIXG.  I  men’s  convention  in  .Atlantic  city. 

.  .  ,  ,  !  "All  EnglDh  advertising  man,”  he 

.\m*rican  wondcinieiit  at  the  suc-'j,^j,]  last  week,  and 

cess  of  I'oreign  .flipping  may  hei  eiening'  after  dinner  I  drove 
easili  understood  when  tlie  •‘''’"'T'"  I  him  up  and  down  Broadway,  so  that 


THIS  BONO 

Yields . . .. 


to  make  Hie  trip.  .After  discharging! 
I'cr  cargo,  tho  steamer  proceeded  to 
.Norfolk,  lo  load  a  cargo  of  bitumi- 


Tho  fight  lo  drive  Mr.  Robert  out  of  office  was  uoi.inot  but  be  injurious, 
w'c  believe,  in  any  sense  a  personal  one.  ft  was  a 
revolt  rather  against  methods  which  he  had  adopted, ' 
and  to  which  ho  had  clung  so  tenaciously  for  years 

that  they  had  become  almost  a  habit  of  mind.  Shut-  The  Becker-Banque  I  ‘h:,le^,,%7'YMf*x7y'!o"h7 

ling  out  shareholders  from  an  annual  report  and  an  r\*  'igalusi  all  opp.'.^it ion  I’lm*" 

annual  meeting  for  over  fen  years  and  exercising  his;  ^  MOClielaga  DlSpUtC  1 '"i;'-!!,;';:,rl::’'answ c  ihis  ,  ,i.„.  Xy  mm  n.Mt ■  . 

authority  as  president  of  companies  to  the  exclusion  ~  T  „  '.sa.',  n*-  timi  tii*i*  i.x  no  poiui.  ian  wim 

f  p. -.4  m  4_„  I-  4...  f  1  u  4  4u  Die  Editor,  Tlie  Fiiiniicial  Thiies.  'V'"'''  H"oiigii  .1  lof.igii*!  .iciiooi  ihan  Those  of  u.s  who  h.i 

of  eirn  his  own  fliicrtors  from  any  large  share  in  the  ,  ,,  i-it  'i  i>..uti<i:  n  to-day.  iv*  ,1..  i,*ii.4>.,  ix.t 

fioominnc  th-.t  rn't-..  ■'....chod  iy.  cel :  1 1  f  mj  4  4.4.  -  .'"dglng  from  Hic  reports  of  Hio  tnceiing  of  .’"''f  li.'*  lo  th*  loi)  with -011  man:  hud  '7"'i  Hial  pihe  v 

.1  n.  th.t  w  It  icachid.  in  time  .olidified  a  sti on*  ,  (  o„ipanv  In  Icondon  ami  Aberdeen  that  have  '  stid  mm  h  varici  *xri*ii*n.  *,  "lute  are  wront.  Th< 

body  of  iiiiblic  opinion  against  him  and  loiiml  expr-s- 1  appeareri  rei  entlv  in  xoiir  columns  a  ici  v  s-'i-ioiis  >’>•  id*niatl' .  all  *xp*m<'i.  i  iiapcr.  according  to  .g 

fuon  in  tho  rrmurknbl}- .Klvrrsc  ^(>^e  thnt  ircoiWril  phriHC'  of  .British  i  unMchan  finnm‘o  bus  arii^rn.  .Sir  .  u  ’  . 

.igainst  the.  rc-clecliou  of  him.sclT  and  bis  fellow  du'c  -  j;'''’'ierick'  Becker  does  not  hesitate  10  charge  Canadian  |  '  H’-i'  Yl '""‘.'d  vHmci'i \onld  mak* 

(4...  ,4  .K-  . . .  _  .  .‘^inanriers.  and  more  '."pccjallv  la  B.mque  d’Hochelagn, :  '7'  ^ Y'Mit7"onid  mak*  i 


I'lhrrs. 
■acrfully  1 


ii.s.  It  w'lii  h*  aimiiiP!'  ways  on  the  3,odO  mile  trip,  carries  "More  silence. 

'*puV'p*ts  ^n'ui*  hViui..('o'f  c<""»iodi1y  both  ways.  and.  "Finally,  after  Ed  exhibit! 

11  nny  niuii  01  w.itn.in.  ]  lireseut  coai  prices,  saves  money  '  wliolc  wonderful  shew.  I  said; 

king  (it  the  tnc.tn  and  Hi*  tor  cou.suniei's  at  citlier  end.  Welsh  I  •‘•Well,  wliaf  do  vou  Hlilil 


The  Becker-Banque 

D’Hochelaga  Dispute 


‘■aiG^fnily  looUiup-  nt  Tho  fnct.‘<  nn.i  th''  tor  consumers  ut  either  end.  Welsh  “‘Well,  what  do 

T'"  in  .-ur  yiithracUe  umien  elis  Pennsvlvunia  all 

n.il'lj  1.  -<ln\.  d*ii,v  thul  iicai'Iv  .ill  •  x-  ...  ,  ...  .1  ‘  '  .  ,,  ... 

hav*  I.,.,n  ai  seiii*  lim*  ur  e(h*r  f.-.r.-  *'"'"">'1'*'  New  England  and  Most  "'llip  Englishmau 
*'l  t.il;*  .1  .strung'  hind  in  (1*1*11*.-..  5  iiginia  coal  iiiider.sells  M’elsh  eoal  shoulders  a  little. 


<  (M  (Uillt  lMl. 

Those  of  u.s  w  ho  havi'  been  Ic.l  to 
lieie  Hial  puie  white  paper  is 


belieie  Hial 
white  are  wron 


There  is  no  while 
>  .goi  eminent  e.x- 


'  said,  "w  as  my  guest  last  week,  and  Tl-.c  iss'jr  is  a  First  Mortga | 

I  one  eiening  after  dinner  I  drove  cn  property  and  real  csta*-? 

I  him  up  and  down  Broadway,  so  that  val'a."d  at  SI. 799.000.  This 

I  he  miglit  see  our  wonderful  electric  ii  eq-aal  to  over  seven  time- 

!  signs.  the  amount  of  the  issue 

j  ‘"This  .sign.’  I'd  say,  pointin','  ti  E.irn:ngi  are  ot  the  rat*  o. 

a  gigantic  kitten  playing  with  a  .gi-  four  times  total  interest 

gantic  spool  of  thread,  ‘costs  a  mil-  charges.  The  security,  there 

!  ^  year.’  ^tnp'f’-  Di  addition 

i  "Silence  on  the  Euglislinieu's  part.  the  Principal,  the  Interest 

I  “Then  I’d  point  to  a  still  bigger  or. d  the  annual  Sinking  Fund 

I  .  arc  guaranteed.  Payable  in 

"That  fclloiv  cost  two  million.’  I  New  York  and  Montre.i'. 

■’  Why  not  ohtaiti  full 

••Erii;  afrer  Ed  exhibited  the  poriiculars  to-doy? 

r'v^'^-;rSt'<ir;^;u  :sik  of  i.  crediT'Canada 

“  CiiiZti*S0  - 

“The  Knglishmau  .■'liniagcd  ills  ictmu  (<iji-i,  m- , 

shoulders  a  little.  KS1  \iu.  .  di...  i 

" ‘.x  bit  conspiciioiT".  wh.it  '.’'  he  rc-  j-»» —120  St.  .Ianie.<  St..  .Montreal- -  p-j 

marUi'd."  ,  — 

»  H-  •  1 

I  SEND  -ME  CIRCULAR  C  1  , 

AN  AMERU  \N  Di  l  l.  ^  -c  i-'  i 

Due  of  the  stories  that  Hie  Uiie  •  ' .  \ 

.T.ime.s  Payne,  liked  to  toll  was  about  'I  Address.  ■ 

what  ho  called  an  .Xnicricaii  d’ici.  L  — — —  -  -  »  —  —  -  -J 


"Silence  on  the  Euglislinieu's  part. 
“Then  I’d  point  to  a  still  lilgger 
sign. 

"That  fclloiv  cost  two  million.’  I 
said." 

"More  silence. 

"Finally,  after  Ed  exhibited  the 


Well,  what  do  you  Hiiiik  of  il 
'he  Englishmau  .■'liniaged  ills 


•igriinst  the.  rc-elecliou  of  him.sclf  .inrl  bis  fellow  duc!  - 

lors  at  the  las,  annual  meeting.  Mr.  Robe's  Coses,  i  ^7  Kx^ierim;;;';;  that  I  Icr"'"'’  . . . 

Irituds  freCy  admit  that  his  policy  w.is  a  mislak.'u  ;  slackness  m  Hie  Briti.Ci  'paper  t'radTio  ivipe^"iT«-  "  77*'a  t hVt' ^(77 sunlight  it  should  A  was  the  unlucky  man,  and  with- 

one.  an<l  we  hope  he  has  come  to  realize  this  bimsMf.  ;  'cnslve  adianccs  made  ,0  thoCanadlan  mills  by  Becker  ^1,7'  .m'r  .Y:;'':"  ,7777 '  eq^  m-oner?mnr  ?nd ‘Mlir  an  retired  into  the  next 

It  is  difficult  and  practically  impossible  at  the  mo- !  &  <  ompan.i  The  Baiiq'uo  d’Hocbolaga  on  the  other  under  .i.Yon..*'  V.f  duty  anil  bi-i;*!..® '  paper.s  show^  a  slight  teldencv  to  a  orsSfstr^ctfon^  ""b  and  th7  sec- 
ment  to  estimate  Mr.  Robert's  senices  to  tho  various  i  ’unSunatrUdin^  ^fthf  Grand  1 -’o-'  As  a  result  inanufao-  °L^.^hmrx"S  niuch  moixd^t  '1^ 

groups  of  corimrations  that  he  controlled.  There  |  Trunk  Railway,  resulting  in  severe  loss  to  thousands  n^^iiio.S  ^tave  ISnJ  7^77* 

seems  to  he  a  curious  contradiction  In  the  lack  of  pro-  of  shareholders  in  the  Mother  Country,  there  is  in  "'’v*;!  nment,  will  m>t  shrink  fi-em  the  ]  lot  of  paper  with  luicthcr  ^  listcniag  ..tt;,!id  '  ^ 

gress  made  by  the  hydro-electrical  rnterprises.  and  the  i  Scotlami  to-day  a  strong  lemlency  to  ‘  ^ 


port?.  'Wbat  appears  to  be  >vhii«'‘  is  therein  duoiists.  \vith  one  ! 
larking  in  s.me  (.olprin.r,  matter,  lond.  met  within  doors  and  drew  lnt;-(  I ' 


1  m'*su!ii*  Hut  m-'  .'ll*  think.*  f  r  .■>  '•^vKing  m  s.me  (.nipnn.r,  matter,  j  ono.  met  witnin  aoors  ano  cirew  mi.-i 
n.vui'Ki  ti,i:  Mr  iiam.-av  Ma- bonni'i  wliicli  would  make  p  ]iure  white.  ],o  deeide  which  should  shoo!  him- j 
.ill  '  '  ^"il"a.gii*s  "ill  n.-'suni*  th*  Experinicn' s  show  that  when  paper  j^elf.  I 

11  th’ th* 'if7a  iim'r''tiuy  i'/*'1n'fur  n  sunlight  it  should  A  was  the  unlucky  man,  and  with- 


i.s  exposed  to  the  sunlight  it  should  a  was  the  unlucky  man,  and  with- 
reflect  the  colors  of  the  rainbow  in  out  a  word  he  retired  into  the  next 
equal  proportions  and  that  all  apartment  to  carry  out  the  purpose 
papers  show  a  slight  tendency  to  a  of  self-destruction.  B  and  the  sec¬ 


outstanding  success  that  has  been  achieved  bv  Mont-  i  Canadian  fi"">imal  methods,  and  as  a  result 

,  _  .  ■  I  full  credence  is  no  doubt  being  given  to  Sir  1-  rederiek 

real  Tramways  Company  as  a  street  railway  system  !  i>ecker's  staleinents. 

coveting  the  needs  of  a  big  and  growing  community.!  jp  Canada  where  Hie  desire,  is  universal  1h.11.  our 
The  charter  that  was  obtained  at  Quebec  and  under  i  reputation  for  fair  dealin.g,  especially  ivitli  England, 


criticise  Canadian  financial  methods,  and  as  a  result  ,  tV'"'  '••empt  of  soeini  .ruftfi**.  ^  , 

full  credence  is  no  doubt  being  given  to  Sir  Frederick  j  lo  \iY';’tr(V''7lm'*^T'hnp>77  m’disVegard  ' 
Becker's  staleinents.  |  Ui*  right-i  nf  pi-niuMiy.  nr  m  stnrt  fni-j 

in  Canada  where  the  desire,  is  nniver.sal  that  our  “  '‘'•'YiYY’  foolish ’  ' and'"'' mi :ig,.m(‘.i  I 
reputation  for  fair  dealin.g,  especially  with  England, '  ix-oui*  1 


-v  they  were  shuddering  with  emotion 

••ABOVE  NEsriElON.”  ■*""  remorse  when  .niddenly  in  rush- 

THrn*tn,.o  „(•  ,  '  f'd  supposed  tlcad  man.  tridiii- 

on<5  like  ( corpora-  phantly  exclaiming:  ".Missed,  by 


which  the  company  operates,  while  possibly  bearing  j  maintained  at  all  costs,  iheie  is  nalurally  a  'I'Ik'v  m  iii  endvavnr  ,n  .show  tiiat  in 

a  little  heavily  on  the  public  in  its  provisions  for  1  Becker's  iv- 1  ;Y*;,Y77;Y7iYY.7Y7d  V^^Y.gV'.Yind^^^^ 

_ _ 41,  „  4  4.  ,4  'iterated  charges.  ihe  changes  that  are  about  to  take  ( *^,7  i,,  nYi"*  th*  te.-'t  of  cnv*:n- 

reveniie  for  the  company  and  the  maintenance  of  ade-  j.j.qco  to-day  In  our  leading  E'', cncli-Canadian  bank,  to  rm  iu  not  iik'  advidit.i.gc  or  iii*  m(..n- 


tiono  liko  !'44,4  '*<''•014,  luipuid-  piiantly  cxclanning:  ’’.iiissca. 

Hons,  like  i  oasar’s  wlG.,  .are  .above 

Ki'spiLion.  E  ui thf‘i'mor6',  tliF'^y  Icavp  ^  ’Y  i 

no  stone  iinttirned  to  make  tbia  ooc  I 

sible.  Unlike  the  oldtinre  baJe  ronn  THE  l.OOD  LOSER, 

with  its  rows  o:,  cliairs  around  the  After  an  election  in  which  the  | 


revenue  for  the  company  and  the  maintenance  of  ade-  j.j.aco  to-day  In  oiir  leading  E'',  cncli-Canadian  bank,  to  rm  iu  imt  um  advmita.gc  or  iim  un.n- j  talde  tlie  average  directors’  room  were  badly  defeated,  a  face- 

quate  fares  to  secure  this  result,  is  recognized  to  be,  in  /  which  oiir  Provincial  Government  is  acting  the  part  of  -v  "ut  '•><•  > 'g'n  "f  Hi* 'today  is  thoroughly  equippe;!  wltli  a  liarbi  r  of  Dundee.  Scotland, 

principle  at  least,  one  of  the  ablest  and  fairest  in  itsb‘''''y  sodmotlier,  make  it  all  Hie  more  necessary  that)  oY'YYirrY  7,7**"  U(V  * 'ftu'vnnia  7.7‘tl'' a  [  I'lenty  of  I*"'  "P  "  notice  which  read;  ’Shay- 

conception  of  anv  In  operation  even  in  the  United  clq'',i’qd.  This  cannot  be  accomplish- ,  .s*ct ion,  hut*  by  tb*  right.s  kmi  pi-ivi- ;  ^  "^7''®?“*'  «"v-  j"-  'of  Eibajals,  id.;  for  Tones  3d  . 

o*  t  w-h  4  '  c  V.  •  1  I  *''1  nopeatjd  as.sertion.s  and  denials  of  the  affected ' '■m''-'*  'iB:  ““t  t'^  foment  cin.-i,';  war  ectors  can  remain  m  session  for  because  of  iheir  long  faces.  It  is 

States.  Whatever  technical  and  legal  a.ssistnnce  the  p.^rUes.  .Nothin.g  but  an  impartial  investigation  will  |  7 7/ i  emerging  from  <1  sood  loser,  whether  Liberal  or 

president  of  .Montreal  Tramways  f'ompany  was  ac-  .satisfy  the  pi'ople  of  eitlicf  country  and  in  the  inter-  nTud-.lk  mi  iii-wiii.  n.‘.  uit- lengthy  Tory— or  a  participant  in  a  munici- ,  j  .j - * - -;r— 

corded  in  the  jireparation  of  Hils  contract  it  seems  icsts  of  Caiiada  cither  .Mr.  Taschereaii  representing  tiio  no  feeling.''  of  haired,  luu  a  "metlngs  luncheon  is  seriod.  Thus,  p.il  clfction  v.herp  politics  are  ;'  't : 

ft  .-fti  1  *  *  1  «  It  1  ft.  1  .  ft  PrLiviiu-«»  nf  Onohnr  i>r  Mr  ICin**  ‘la  Prpniipr  nf  ('’•in-iti-*  for  pts'U’.r;  {HkI  I"  our  D,'c*ple  nol  UlUll  a  ilonsiun  in  lOaaru  lu  file  TiUppo-^Cd  lo  count — who  Can  ir.OCT  i  ;p.  •  ,  **,  .  ,  .  ^ 

reaKOuable  to  OftXtend  to  .Mr.  Robert  a  arsi*  share  of  ^  ^  ^  ^  ^  leniiei  oi  i  iinauaft  f  ^  j  l.,,ni(x  \v«'  x;av  iJ^n  t  rvpect  a  nf*w  niufr*.r  nmlov  .lici.iwci  n  n  i  •  a  >.i  r  ,•  j  ai  *  i  •  u  •$  ’  ‘‘  oianciul  .  ur.-  e:  t  ; 

.Vi  1-L  r  II  U  *  ftShoubl  lose  110  time  in  lakiiiiiMhe  neecssary  stoics  t(»  T  M  ^  ihinU  of  a  moan  i  I  <iip<ussK>n  Ua.  i.orn  cis  l.-i-ads  the  next  day  amiU  a  .muiIc  at  r.aiK  m  . 

the  credit  for  its  arcompli.shment.  tribunal  appointed.  7n'riV*  dai  "otiowing  a  i.aUer  .  i-v-  '  >'  "m'  Hr  di:'c.*-  in.Ucad  of  a  long  face,  and  ."pcalc  M,,n'4;*si.  ''y  Th*  .Um-rrM  l■•,n,•r. 

It  was  chiefly  in  his  relations  to  the  public  iliat  Mr.  1  n  i-  ui'mmivc  *rm.(*ti'.  imt  v\t»*ct  a  i*al  aitrmpi  toi.s  to  snow  .iii.-u.c  ci  tli*  I'o.i:";  muhing  but  good  thiiias  of  the  niun 

I  jr"al  JUMIC*  foi  a"  700m.  wlu.  d.-fcated  him.  :  faitU  i>u.ii.s.de. 


McDonsgli  Dainers  S  Ci. 

Government  and 
.M'luicipal  Rontb 


Dominion  Bank  Bldg. 
TORONTO 

Cenada 
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Your  Legal 
Adviser  and  Us 


The  Pioneer  Appraisal  Organization  of  Canada 

Kstabllshod  180B 

.T"  appraised  some 
FIM,  11  Cl  SAMJ  prerertirs,  all  T^ithin  the  Dominion  of 
Canada  mid  compriFinK  the  most  representative  iuduatrial  nlacts 
ID  every  line  of  industry. 

Correspondence  Invftad 

ead  Office  -  364  University  St.  -  Montreal 

TORONTO  VFR'  vnnc 

oy.1  Bank  Bulldioi  Fqultabl 'Balding 


The  nrw  pres  dent  of  Montrcii'. 
Tramways  &  Power  Company,  lim¬ 
ited,  AVilliam  r.  Pinley,  succeeds  K. 
A.  Iloheit  to  that  office.  .Mr.  Finley 


Ayers.t,  one  of  the  trustees  appoint¬ 
ed  by  the  Quebec  Govemnvent,  have 
been  rc-eleeted  by  acclamation  to 
.«erre  for  the  succeeding  tenu  of 
three  years. 


fi.utli  t^te.  .Mar  e  Kai’iwa\',  controlleei 
by  the  Canadian  Pacific  P,aihvay.  He 
sjcceed.s  the  late  Ford  .'thaug'hnessy, 
former  head  of  the  Canadian  Pacific. 


IN  MAKING  YOUR  U^LL, 
you  need  the  advice  end  services 
of  twp  allies  —  your  Solicitor  or 
Not-try  and  a  strong,  time-tested 
Trust  Company. 

EITHER  OF  THE  FORMER  can 
assist  you  in  meeting  the  require¬ 
ments  of  the  law;  THE  OTHER 
can  help  you  plan  the  perpetua¬ 
tion  of  your  estate  and  provide 
the  necessary  e.'cecutor  and  trustee 
services. 

WITH  THIS  COMBINATION, 
and  ycur  co-operation,  your  v'ill 
cannot  fail  to  accomplish  your 
purposes. 

Montreal  Trust  | 
Company 

II  PLACE  D’ARMES 
MONTREAL 

tSr  Kr-bcrt  8.  Holt,  •  •  fntUtt 
A.  h  BrowD,  K.C.,  •  rui-FtitUtl 
P.  O.  Doailibom  «  CnttJ  Ua—fr 


I  Light  directors  of  the  liank  of 
Hamilton,  which  was  recently  ah- 
sorhfd  by  the  ('a.nadiaii  Bank  of 
(  oinmercc,  have  been  added  to  the 
I'oard  of  the  latter  iilstatutlon.  The 
now  Commerce  directors  arc:  H. 
Anibro.se.  Cyrus  A.  Birge;  Robert 
Hobson;  AV.  F.  Phin;  AV.  A.  AA’ocHi ; 

V.  Young,  all  of  Hamilton,  and  I. 
Pit.blado.  K.C.,  and  AA’.  P.  Riley,  of 
AVinnipeg, 

This  increases  board  inoniliersbtp 
Irom  25  to  32.  Hon.  G.  G.  Foster,  ot'j 
Kuowllon,  Quo.,  retired.  .Ml  other  1 
members  were  re-elected.  j 


Contrary  to  General  Practice, 
Rates  Have  Declined  Between 
Early  Autumn  and  Present — 
Usual  Course  is  Upward  Until 
Year  End  at  Least  —  What 
This  Means  to  Markets. 


H.  B.  Alackenzlc  has  been  formally 
nominated  (o  the  presidency  of  the 
■Alontreal  Board  of  Trade  to  succeed 
.Tohn  AA’.  Ross,  retiring.  This  means 
that  there  will  bo  an  acclamation 
election,  the  retiring  president,  ac¬ 
cording  fo  precedent,  naming  his 
successor. 


The  money  market  situalioii  i.s  oue 
:hat  is  continually  attr.acting  atten¬ 
tion  in  view  c*’  its  potent  iofluenco 
upon  the  security  markets  as  well  ,",s 
t.i  close  reilection  of  changes  in  the 
mmediate  eeono;iiic  situafon.  In 
iisru.ssing  this  point  Mood.v's  Ser¬ 
vice  .'ays  that  it  is  difficult  to  I’eal- 
ze  how  much  better  than  ordinary 
the  present  money  market  Is  until 
one  contrasts  the  movement  of  in- 
tere.sl  rates  with  their  past  habits 
and  avcTage.s. 

crop  movement  always  cul-l 
minatfs  in  October, 


Ixvvell  G.  Mickles,  the  well-known 
local  coal  oirerators,  made  an  impor¬ 
tant  sLUement  to  Iho  coal  trade 
when  he  announced  tlie  plans  for  the 
formation  of  Uie  Canadian  AVels'h 


Custodian  ofSeciirities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi- 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
he  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modes 
fee  charged. 


j  One  of  tho  threo  now  parnicr.s  of 
I  the  Alontrehl  Stock  Kxebante  flnn 
I  of  Johnston  &  A\’ard,  Is  Donald 
MacUnxl.  Air.  .Macltod  has  for  Iona  I 
been  connected  witli  that  firm  and 
it.s  predoce.ssor.  He  f  rst  joined  t.lie 
organization  in  IPOlt,  and  after  filling 
I  :i  number  of  posts  with  them,  be- 
I  came, 


'Ibe 


meaning  that  it 
i.s  ibe:i  that  tlie  actual  tonnage  of 
commerce  reaches  its  niaximnm.  Ac¬ 
cord  ngly  the  payments  on  account 
of  tbi.s  trade  reach  their  maximum 
in  .Vovcniber  or  December.  Payments 
are  always  behind  the  tonnage 
mc'.ement;  and  they  would  normally 
be  at  I  heir  greatest  in  Xovemlrcrbiit 
for  the  huge  retail  trade  of  Decem- 
•ler.  Hcnee  it  is  very  unusual  for 
^  interest  rates  as  a  whole  to  full  in 
.Novembei-.  nhei-eas  as  an  average 
(they  reach  the  high<^t  level  of  the 
i.vear  in  December.  This  time,  how¬ 
ever.  they  began  declining,  even  in 
j  Octobc  r. 

I  f  oiifimied  by  Fitnires. 

Tills  fact  i.s  then  confirmed  by  a 
I  pre-entat  on  of  a  coniparatit  e 
inonihiy  record  of  the  movement  ofj 
aveiages  of  interest  rates,  time  ancF 
,  call  money  in  the  New  A'ork  market. ' 
;  Tlii-s  shows  tliat  the  general  average) 
declimxi  from  the  high  of  1‘123  of 
!  e.24  per  cent,  reached  in  Octolier,  to 
|x'r  cent,  in  Decembei'.  Prime 
paper  fell  rom  3. ,38  in  September  to 
•'i.iKi:  Call  funds  fell  from  l.!M  in| 
.Tune.  July,  and  August,  to  -1.78  in, 
December.  ) 

i  II usual  l»rrliiie.  j 

It  i.s  significant,  then.  Moody’s' 
cor.t  nue.s,  tliat  the  gciieral  ave:'age 
of  interest  rate  fell  1-,S  of  a  point  in 
Oeiober  with  the  .nutumn  trade  at  it.s 
liei:rlif.  i(  continued  to  fall  in  Na- 
vcml'.er  and  Deci.mbr'r.  contrary  to 
the  u.>iia.I  trend.  Prime  commercial 
jiaper  has  followed  the  ordinai*>'  sea¬ 
sonal  trend  In  a  HniiuM  way.  except'^ 
that  rate  .s  rose  imieh  l(ss  than  tisnal!' 
in  I'ebruarj-  to  Sepiemper.  but  tell' 
Quite  as  much  ;ts  u.'ual  from  Sep-  ! 


sioine  time  a 
their  imvoslmeiu 
which  ho  was  lua.i 


PRUDENTI.4L  TrUST  COMPANY 

LIMITED 


Itas  :nr  a  number  of  yeais  iKen  a 
member  of  the  eompuny's  board  of 
dirertons  a.s  well  as  of  tlie  .Alontreal 
Tramways  fompany.  Ihinited.  He  is 
prominently  known  in  Monlnuil 
business  anri  In.siirance  circles,  be¬ 
ing  iiead  of  a  large  insuraiiec  firm 
of  it  s  name,  and  Fanadian  repre¬ 
sentative  for  several  prominent  .Vm- 
erican  fire  and  other  insnninco  com¬ 
panies.  j 


Head  Office:  PRUDENTIAL  TRUST  BLDG, 

Branches;  Halifax.  St.  John,  Toronto.  AVinnipeg,  Reg 
couver,  I.ondon.  Kng. 


Notice  has  liccn  issued  oall'ins'  an 
extraord  iiary  general  meeting  of 
iJio  .sharclioldf rs  of  tho  Montreal 
Tramway.s  &  Power  Company,  I.im- 
itfd,  to  1)0  held  at  tho  head  office, 
Montreal  on  Friday,  Jantiary  IS,  at 
12  o'ebs'k  noon.  TIio  meeting  has 
bei'ti  callid  to  consider  ami  eonfiru 
a  resolution  passoil  at  the  meeting 
lield  on  Dccomlier  20,  1923.  'I'he  re- 
soitition  ])rovid('s  for  a  re-woniing 
of  ri"llel<>  8tl  of  till'  by-laws  to  pro- | 
v,di'  ttiai  no  inenilHT  .'-ha.ll  be  on-  I 
I'lied  to  lie  pre.-^ent  or  to  vole  ;il  ;iny  j 
HIM  ling  held  .ifli'r  tlie  explraiion  of 
12  .  tear  days  from  i-e.g -slration  iin-j 
lis-  he  has  po'sessed  bis  .siiaci'liold- 1 
ln,;.s  for  at  le:i;-l  tbi.-  lime  previoiis- 
l.\  to  till  lime  fiM'il  fcir  bolding  llie| 


<(  oiitiiuieil  I’roin  race  1) 

.Moie  it  cr,  they  prcfi  r  long-term 
(I'Uiiaei-  of  six  months  at  lea-st  and 
t,.  iially  one  year  to  short-term  con- 
1 1'acts  .sncli  as  are  usuall.v  in  fore** 
i'l  eonoeetion  with  the  supply  of 
pulp.  Tims  with  conditions  remain- 
ii!v  faiorahle  as  to  price  and  Quality 
::n  !  continuous  supplies  of  a  uniform 
.rude,  tile  i’nilcd  States  paper.s  will 
■laud  li>  I'anadian  mills. 

larger  Margin  I’roflfs  For  1921. 

.Voi  only  are  tlie  Canadian  mills 
:  -.o;rid  oi'  llic  present  price  and 
I'lc  pr<.-<nt  substantial  margin  of 
nroi'its.  but  the  fact  that  they  have! 
,iuTcs;;ed  tlieir  production  in  most ' 
ia;-es  diiriiii;  the  past  year  guar- 
;  iiiee.i  ilinn  all  ever  laruer  marcin' 
id  piiifk  per  ton  than  they  were  en-) 

ing  for  a  goed  portion  of  Pi23.  | 
I'i!)  bi:  her  the  percentage  of  pro- 
d;;  iio:i  to  rated  capacity,  the  lovser, 
:he  cos!  of  production  per  ton,  ;.n.D 
tl;;  higlicr  tlie  profits. 

i  M'd  III  Higli-rriceil  Hooil. 


A.  D.  AlacTier.  vlce-pre.sident, 
eastern  liU' s,  Canadian  Pacific  Rail¬ 
way.  has  been  cleeted  a  director  of 
the  Montreal  'I'rusl  I'ompany. 


AI.GOMA  .STFi;?,  rORP.  lU  OB 
IV  VVOTIII  H  Ul.isi  FI  RVAi  l 

Sault  Ste.  .Alarle.— No, 


■  the  company  will  lie  Sir  Alfred 
I  .Aloud,  who  is  already  well  known  t-i 
;C<ina,da  as  liead  of  some  large  in- 
idusliial  enterprises.  He  al.-u)  lieads 
some  of  llie  largest  co.ul  compani'-.s 
n  AA’ale.s  and  in  ihis  way  will  jilnv 
•Mr.  Alickles’  company  in  .i  str,i!i; 
po.sltlon  to  take  c.arc  of  ile-  .-row¬ 
ing  riHuilrements  of  the  Canadian 
market.  Mr.  .Mickles  lias  tieen  in 
the  coal  business  fm-  a  'iiiiiilier  ol 
yeats.  His  lirafiQUU’.'ters  were  for¬ 
merly  in  Toronto,  and  Im  c.inie  rn 
Montreal  as  president  iif  tin'  )■'.  P. 
Weaver  I  oal  Coin]»,inv,  l/mitcd.  '.vlu)' 
are  large  banrilrrs  of  .Ameib-ar  ..n- 
tliracite  and  l>  tiiiiiinom  coal.  II' 
is  also  directly  inlerert.ed  in  som.' 
.American  antliracite  iiropcrtio- .  l)r- 
'Ug  a  director  of  the  Miin  in  Coal 
Mining  Company  of  Scranto:i,  an  I 
toe  Howard,  Dougherly  Coal  .\Iining 
Company  ot  Scranton.  Ho  also  bolds, 
the  itresidenry  o>r  tiie  International 
,'\nthra<dto  M  nos,  IJmited.  and  of 
the  .Northeastern  l  oal  l'ixrx*rl  Cor- 
IHiralioii,  of  Cleveland.  In  trade 


F.  AN.  Beatty,  president  of  tlie  0. 
P.  it  .  lias  accepted  the  honorary 
pre.sidtucy  of  the  Province  of  Que¬ 
bec  .siafiiy  league,  to  suec♦'e^l  the 
late  l>or>l  .'^liaugline;  sy. 


blast  fur¬ 
nace  I'f  till'  .'Algonua  Steel  Corponi- 
Ilon  lia.s  been  blown  with  tlie  llglit- 
ing  of  No  I  fiiriiaee.  Tliero  are  now 
two  blasi:;  furnaces  in  operation  at 
tile  pliint,  No,  2,  having  Iieen  kept 
running  ihnuegli  flie  slack  period. 

-A'o.  I  fiiniace.  whii'li  is  now  being 
rellnerl,  will  I>low  in  about  tlie  mid¬ 
dle  of  I'ebniaii'.  So.  1  open  hearth 
sliop  .  tailed  operations  AA'eilnesday . 
ami  .No.  2  shop  'I'luirsday.  Rolling 
will  eonmit  nee  on  Monday,  January 


AA’iHiain  Hrininn  ,\Tidrr.son.  C.A  , 
ba.s  I'ccomr  irc.isiirrr  of  Guy  I'ombs, 
Limited.  .1.  I',  l-'indley  has  lieen 
placed  in  i  barge  of  the  import  and 
customs  dciiaitmciit. 


.1.  17.  .Mcl>iirg.  newly  appointed 
vice-prc.sident.  British  l'7mp1rc  Steel 
Corporation,  lias  talu'ii  over  lii.s  du¬ 
ties  of  genera!  manager  in  charge  of 
operations,  w  th  hcadQuarters  at 
Sydney,  i  .13. 


THE  INSURANCE  EXCHANGE  BUILDING 


Aiiollier  point  in  favor  of  the  year 
Vd  1  i.s  that  tile  mills  Iia\e  now  used 
•,'!)  all  Die  high  priced  wooil  with 
.  h  ch  tliey  were  loailed  in  1020  and 
P'-l.  or  at  least  Iia\e  provided  for 
:b.'  decline  in  values  by  wfittng  off 
liie  losses,  i'his  niean.s  that  for  1021 
•  ■-  n;  li.s  will  be  able  to  lain’  full 
u  i'antage  of  ilieir  margin  of  profit, 
in.'Ui  .ui  (>f  being  compelled,  a.s  some 
\.<r«'.  even  last  year,  to  w  rile  off  a 
portii.n  of  the  profits  against  a  loss 
('ll  itr. eiitory. 

on  tin  wlioii  .  flieii.  till'  stateiiients 
r  tile  new.sprlnt  niillfi  for  1021 
Ctiii;:!.'  iduow  a  fair  ineroase  in  net 
I  :i '.'i it' '-s  (iier  those  fif  tile  jiast  year. 

)  ilii  r.Kis.s  earnings  fully  l(ioked| 
:  by  loiitraets  enteri'd  into  willi 

11,  e.lil  1  uslmiiei-  that  will  (loei 
.  ost  liieir  full  capacity .  | 

I  iir  IJeeeipIs  23  Per  Feiit.  to 
.’)••  Per  I'enl.  Mmrt. 


It  B.  Mulligan,  wlio  luis  been  nani- 
f.'l  general  manager  of  the  AA’lndsor 
Hotel,  MonireaT.  Icff  AVinnipeg  tills 
week,  after  severing  liis  vonneftion 
witJi  the  Canadinn  .Nat  ona>  liatl- 
wa.vs.  which  b'  served  a.'  general 
niunagi  r  of  hold  .-'.vstem. 


Cali  rates  arc  of  course  the  wea¬ 
ther  vane  of  the  money  market,  and 
arc  not  ord  narily  .-igiilficant  One 
I  niit«t  interpret  then  in  connection 
witl)  stock  and  bond  sales  and  new 
security  issues,  itnd  should  regard 
call  loanv  .is  a  son  of  secondarv  re- 
.-ervc.s  wliicli  liaiiks  draw  upon 
whenever  they  arc  )  hori  of  the  funiTj 
demauded  liy  mercliant-  and  pro- 
dui'crs.  I'rom  tliis  \  it  w  point  it  is 
significant,  that  all  tales  ricciined 
imxleratdy  Mi  lioili  .slept, ,^,,,1 
0(  loiter,  in  s|t  le  of  increase,,  in  I  - 
r.aile’al  1  ra it- act  itnis.  .New  .security 
i.-sit  s  Were  at  till  ir  minimum  in  .-Aii- 
giis:  and  sto.-k  stiie.s  in  .Iii'y.  Tlir.-' 

•  ontrast.s.  or  latur  than  uormai 
juovrmenis.  warrant  the  op*  mistie 
concln.-ions  drawn  as  to  the  mom - 
tary  outlook. 


Hir  Herliert  t*.  Holt,  president  of 
the  Ro.val  B.iiik  of  Canada.  .Alonfre.il 
I.'ghl.  Heat  A-  I’ower  i  onsoltdat.''  I 
and  oilier  eonipanlc.’.  MerCreal  lias 
i>een  cleeted  to  the  isiard  of  dilee- 
tor.s  of  tlie  Alinneapolis,  st  Paul  Ac. 


.  Laion.  ehairinan  of  liu- 
itoaiii  o‘'  .'^eliocl  I'riisfi 
y  of  Oufremont.  and  AA". 


lulls  Hold  Sway  in  Market 
of  Broadening  Scope  and 
Spectacular  Price  Advances 


i(  oiiliiiiieil  I'roiu  Page  1)  [  In  the  linlam  e  of  the  market  eon- 

Bra/.iliaa  s  speetacuiar  r.  covery  'dsterif  strength  has  1) 'en  the  rule, 
lias  l.een  one  of  the  most  inti  lutst-  'Ibe  recent  advance  In  Caniiers  was 
inu  ooint.s  in  the  market,  heing  <f-  a  generous  on.  bringing  that  stock 
leitcd  on  heavy  turnover.  'i  he  bac  kiiilo  line.  Steel  of  Canada  has 
sii'ongiy  improved  position  of  tlie  ex-  acted  well,  wliiie  Biitisli  Liuphe 
rli.iiigi  rat  ‘  and  a  continuance  of  f^teels  have  l)oeii  figuring  steadily 
London  luiving  h.as  Iieen  a  factor  in  tmiong  transacilons.  I  tie  car  is- 
•nt  markets  for  that  is.sue.  (self's  lia\)  also  lield  welt  on  the  rr- 

.  I,  III-  .cent  nio^c,  i'(ineni,  ilic  'Icxtlles, 

Strong  Paper  I, eadershi  ).  C,,  ‘  i  ,  ,  n 

,  ,111  „ 'Steamships  piv  i  ,  liiiag'u  Br  wrries, 

moiig  tlie  papers  Icadorshi))  has  *  *  ,  , 

■  ■  ■  a  » u.,..«i.i.  i^i,.  llanmans.  etc,  Innc  also  linn  iiouits 
1  niainlain<d  by  the  .spanisli  Rn-i  . 

.ssue.s  w  hich  are  tlic  only  iiew  s-j°  u  >  .' ■ 
t  .stocks  which  have  not  liren  re-  i  I  iili'leil  ItrisU. 

ilisii  ilmted  in  any  way.  Bolli  ofj  'I'he  nniisted  niaikii  was  featured 
iliese  issues  tliis  week  advanced  into  by  siibstanti.il  detilincs.  Industrial 
hiah  ground  on  iieaiy  trading".  | Alcohol  liad  a  good  adv.inci  prior  to 
.Alaiirice  has  coiilimied  a  lealurejtlie  issutinee  of  tlie  finaneial  .stat:- 
ironiinene,' and  lias  show n  a  will-  nient.  some  iiiolli-takiiig  Infer  le- 
wilh  tile  liiit-  suiting  in  some  leaetaui.  Aigonaiit 

laiuienlide  lias  lieen  active  and  .simiuer.  In¬ 
dian  Alines  fiini.  S;.  Mam  ice  I’ower 
firm.  Tram-i’owi'i  soil.  Hollinger 
stjady  .  and  I'ar  note-  liiisk 
Boml  1‘riees  Firmer. 

Among  the  li.-ied  liond.s  tliere  has 
been  little  cluiiige.  Fiiriher  shiink- 
age  in  ilie  list  wa.-  tlie  le.snit  of  tlie 
niergei  aii  l  tli  ■  willidrawal  ol 
one  more  issue  from  ti:  ding'. 

.Among  tlie  li.-ti-  lion  is  tliere  has 
continued  a  iiaid  tone  in  tlie  A’ie- 
torie.s  and  AA'a.  I-oam  v  ith  tlie  long, 
er  terms  in  most  jiroiniiiene.'.  Re- 
nc'w  als  and  H'  iiimlim  ,g  Iitive  also 
been  notalilf  .  AA’.iy  agamaek.  Que- 
liec  R.'iilways.  I’ennians,  'Iramways 
Debentures  have  .'Iso  flLund. 


'  First  ITovinci.'tl  <  all  For  Tenders  i 
Ftir  New  Year— 10  or  20  Year 
3  p.c.  Hebenitires — N.  Y. 

FiiidN. 

’I'h''  first  provincial  tendering  o 
tlie  new  year  comes  from  New  liniiis 
wick  asking  for  tenders  for  $8o0, 
obi)  3  )i(r  cent,  delientnres  tor  2b  oi 
lb  year;.  The  20-year  bonds  wil 
be  payalile  in  Canada  only,  at  Frcbi-  St 
riefon.  St.  John.  Montreal  or  Tor-  of 
onto.  -Mternate  bids  are  asked  for  iiigne 
lb-year  bonds  of  the  .“.Tine  amount  ante 
liayable  in  Ciinada  and  New  A’ork.  lias  n 
These  bonds  are  dult  d  January  <1111111; 

13tli.  I!t2'l.  and  are  due  January  13th.  centlj 
I'lli.  in  tile  one  case,  and  January  its  ei 
13tb.  IfiJl.  in  Hie  case  of  the  alter-  lias  : 
mite  i.'sne.  The  h.onds  are  isfued  keis 
for  the  following  purposes;  pennan-  luing: 

ent  roads,  scjoti.iiob,  and  permanent  top.  Price  Bro.s  ba.s  also  shown  Jatcsi 
bridges.  S.AOo.OOb.  ’fhe  bonds  willlie  signs  ol  iiCBii  strcrigtli.  wJiile 
in  denominations  of  $1,000.  and  lend-  liroiniiton  has  lieen  firmly  main- 
rr.s  will  lie  received  up  to  3  o'clock  tain  d;  Smith  Paper  stronger,  with 
on  Friday.  January  18th.  the  preferred  steady. 

Further  stiTiiglli  in  Bell  Teleplione 
preceded  th?  ininouneement  of  tin 
additional  offering  of  the  stock  of 
the  company  in  line  with  its  finan- 
ci.il  jilans  already  outlined. 


The  Financial  Heart  of  Montreal 


Ft)  nic'cl  (Ilf  cNpandino'  fiiisiupss  r(‘(|uirt‘nient.g  o(  llie  linifs.  flu* 
iii.s.iii  tinct*  Ewhitnoc  Cocpoialion  Eiinilcd.  olTeis  hij*h-djis.s  Insiirtiiui’ 
tiiid  Fintinciid  Inslitiilions  and  (  oinmercial  (Miporations  a  tompic- 
lu’n.sivo  sei’A'ict*  in  tiu*  liusiirancf  E.NfhanRe  IluiidinK, 

Iniildin'j  (Hfup.vinji  Ihe  piemier  location  in  the  Financial  Distiict — 
it  is  an  iinpiessive  visualization  and  oiitstandinu'  nionnment  t«> 
.Montieid's  Financial  :ind  Business  piestii>e. 

'I'he  excepliontil  light,  and  I'looi s-h;iA  ini>  an  Jirea  of  IS, 000  .s(|uaie 
feet  of  lei'  tin  oppoi  tunit.v  to  corporations  to  establish,  on  one  f  loor, 
Iheit  entire  staKs  and  execntiAcs.  thus  el'lectinj;  a  larpe  savint;  in  the 
conduct  of  their  affairs. 

A  buiidin.f;  .superlative  in  desiun,  ticcc.ssihilit.v  and  chtiiticter. 

The  last  woid  in  modern  fireproof  construction. 

.No  e.xpense  .sptiied  in  finish  and  e(|iiipinont. 

.\  Rood  office  in  a  wood  location  is  the  first  essential  to  «:ood  busines.s. 

The  Insurance  Exchange  Buildin;;  in  EVE^RV'  WAY  merits  your  first 
( onsideration  for  your  office  home  and  can  he  made  an  as.set  to  your 
business. 

THE  OF!  K  E  VO(  HAVE  ALWAYS  WANTED. 

Offices  SI. 000.1)0  pei-  year  and  up.  according:  to  location  and  area. 


Tenders  for  Debentures 


NOTABLE  RALLY 


(i  ontiniied  From  Page  One.) 

.'it  Ihe  same  time  there  developed  a 
large  .speculative  interest  in  the  ex- 
•bange  in  both  I-ondon  and  .New 
A’ork  and  for  a  time  buying  was  of 
heavy  proportions. 

803  Points  Above  low.  i 

The  latest  high  of  12.15  cents  for 
The  niilrcls  in  .New  A'ork  <  uinpare.s  | 
.vith  the  low  in  history  which  was  , 
established  last  year  of  8.3o  cents,  < 
Thus  the  improvemeiit  from  the  low  ^ 
to  date  has  been  385  points.  | 

Althou.gh  the  rule  is  still  a  long 
say  from  the  par  of  32  15  cent.s  per, 
milreis,  it  is  argued  on  the  .street  I 
that  the  movement  of  exchange. 


'Great  F'all;;  plant  now  practically  all 
absorbed,  according  to  I'.  H.  Martin, 
consulting  fiigiiie< ;  of  the  company. 

Plans  arc  now  under  way.  be  said, 
for  the  in.-tallatioii  of  a  third  unit. 
The  market  for  iiower  is  constantly 
crowin.g  and  the  coinp.'iny  regards 
outlook  as  mo.'i  f  ncoura -'ing,  Le  de¬ 
clared. 


Secure  your  space  now,  so  that  your  particular  layout  may 
be  made  v/hile  building  is  under  construction. 


STREET  PUZZLED  OVER 
CONTROL  OF  T.<IA.A1  POWER 


Rcadv  for  cctupitliur.  Maj  i.st.  1921, 
.Ask  us  to  send  you  booklet. 

Office.s  on  the  piemi.ses,  iji  oiind  floor 


INSURANCE  EXCHANGE  CORPORATION 


Limited. 


190  St.  .lame.s  .‘street, 


r 
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iniportanc'’  In  Kasilrin  Canada,  Iia\' 
nIfiM  improvnd. 

l>ro»InrlaJ  ‘»arlnK*  linnk. 


An  Improvement  in  Business  Generally  is  Indicated  in  the  Addresses 
of  the  President  and  General  Manager  at  the  Annual 
Meeting  of  Shareholders 

BANK’S  STRONG  POSITION  MAINTAINED— STATEMENT  PRESENTED 
SHOWS  SUBSTANTIAL  GROWTH 


AI  the  annual  mertins:  ot  tho  bank  held  on  .Tanuary  S.  the  followinB 
report  of  the  operations  of  the  year  was- submitted  b.v  the  directors  to  tha 
>bai eholder.e  : 

Jlalance  nt  credit  of  Profit  and  f,.os.s  Account.  broiiBbt  for¬ 


ward  frojn  la.st  year . 

v.  f  profits  for  the  year,  after  providing  for  all 
d'liibtful  debt.s  ■  . 

Appropriated  a.s  follow.^': 

ntvidenils  and  bonus . 

riommi/m  and  Provincial  Cdvcrnnicnt  taxes  ,  . 

Written  Off  Bank  T'remisrh.., . 

Transfrried  lo  Pension  puiKl .  . . 

I'.alaive  carried  forward  . 


.  .$/.037..jb2.08 


hail  and 


'  After  tiie  reariinp  of  the  repoit  tiK 
Manager  to  addre.-s  Ihe  shareholder.*. 


$.'..010,321.23 

. Sl.n.'iO.OOO.OO 

....  3.10,000.  no 

.  ...  3-'.o,(ton.on 

. . 17.'i.2sr>.30 

. 2,isr.,fi34.a3 

$5,010,321 . 23 
cTiaiiman  re.iuerted  the  tleneral 


of  th  ■ 


Sn  lohn  .Aird  then  went  on  to 
discu.'S  the  operations  of  the  exist- 
I  inir  Provincial  Oovernment  S-avinirs 
Offices  The  flnanclna  of  lonB-term 
loans,  for.  aBilcuUural  or  any  other 
I  purposes.  •  by  ioiccptina — dopo.sH.s  re¬ 
payable  on  demand  is  economical I.v 
un.soiind,  aud  the  finanelnR  of  part 
of  the  Kene.ral  expenses  of  Oovern- 
inent  h.v  such  nr  ans  is  surely  uncon¬ 
stitutional.  tal.Inc  out  of  the  power 
of  Pa.rliamen'  control  over  the  ex- 
i  pendlturrs  of  the  Oovernment  .As 
!  bankers  we  .are  well  aware  that 
!  money  boi  rowed  on  lonc-terni  bonds  j 
I  at  .■>  or  .A  1-L'  per  •  eut.  is  eheaper  than  }  imvinR  regard 

Pur-  inon.'v  borrowed  at  1  per  cent,  i.nlnnd  li\ettoik 

pointing. 


in  r.vport.“  being  .$338,080,003.  i  electric  power  in  connection  with  wish  to  draw;  special  abtetjtlo.n  to 

and  mil  trade  with  the  United  States  |  mining  in  Northern  Ontaiio  ha.s  l»ee.i>  j  the  growth  of  A'am-ouver  as  our  most 

^mnuitted  to  .$321. 203. 000,  the  excess  -  proceed ing  at  a  rapid  pace,  hut  ;  i'upoi  tant  Pacil  ic  port.  It  must  sur- 

..  —  si.inrcn,iAn  o-u ,  I  h  crioirti  lack  of  .Sufficient  noweri  prise  iiiaiiy  tei  learn  that  forty  regu¬ 

lar  lines  of  ve.s.sels,  bc-Hdes  ■iiumeron.s 
tramp  fretphters,  arc  now  failing 
from  this  harbor.  The  revenue  of 
harbor  eommission/  wlileh 


M.  'imports'  being  $160, .703, 000.  Th'i '  I  ht  otigh  . 

oionortion  between  our  imports  from  ‘  there  wa.s  a  falling  off  in  produclion 
and  our  exports  to  the  I'liitod  Htate.s  I  in  some  mines.  The  interest  ip 


nnrl  OtlT  A^nortl*  -  - -  -  -  ,  .  .  . 

the  moat  favorable  to  Canada  <if  j  Eoj^'l._mlnin5__i;eferrcd  to  a  year  ago 


which  we  hav' 


Lf>th 


lnrr<‘i*sieH  I'rortnrtlo*. 


in 

"f  »]] 

,  1  '•' 

1"  pt'"; 

pf'rii  V. 

I 

<  S.j.  f",- 

'Ml  tbn; 

igh 

:  n  1 

1  ihinK 

tVlMt 

this 

L'i'  Ifrit 

u 

Dm 

«V£  tlv 

1" 

GrnrrnI  Mnno>;rr*s 

Tlu  hi^tovv  of  {hr  P3«t  yrnr  in  the 
rinwrn  ifll  worM  ^an  by  no  of 

th<^  ^ <■'  happy 

on^  Thr  of  th^  <.rrfat 

N\ar.  with  its  rnnjrnon.y  fir.struc  tion 
of  rral  wrnlth,  hn\r  at  Irpffth  l'“arh- 
rt]  finan'ial  world  of  Cnnada. 

|vop|<'  b^t  ;inu  ;j1arin?d  th^'v 

'in^l^r.^tood  m»t.  and  n  ^rnall 
l-ank  f‘"jn«lrrrfl.  and  oth<»]s  pritd^^nt- 
1\  .■<hort<'n''d  sail,  dll'll  nrbJnK  fuJiiors 

iiiipair#»d  tin*  oonfid^n^#*  of  many  peo¬ 
ple  v^'t.  in  tho  inidst  r»f  it  all. 
<*:inHda  ha.--  reaped  th**  largest  crop 
ff  h''Ht  in  her  hi.«tory  nnd  become 
Die  Inrgr^t  '•\pnrter  of  wheat  in  the 
\  t.ild,  nnd  fb-Hpite  low  priors  for 
-•r.ine  of  hei  agrb  iiltnr  al  product.'*, 
h.'o  pni  n>any  millionis  of  dollars  int*) 
111*  p»*«Ket.-  of  h<'i-  fairner  citizen.*^ 

She  has  irn  l  eased  her  exports,  in- 
'  -•»»!  t  r.a I  linndr^d  million.--  uf 

•htllars  in  b‘'v  own  .‘^et-ii r i t  ics.  reduced 
tw  .i.-fiot  <*n  Vi*'r  .Valional  Itailwayp, 

•  ••''n  l:tt]e  ijn*'inpl**>  rneiii  .and  bids 
\\  in  her  wa> 
Iiidcrd.  much 
.  has  al- 

dv  i)crn  made  ;n  llial  direction. 

is  ihe  tr«s<>n 
balanc*  .>hcct 
siibmii  to  ymi 

lo-d;*'-, 

Bunk  .\rt. 

On  .Inly  iv.t  ]„st  t),,.  p^irt 

‘  f  the  now  Tiank  .\(  t  a.s  revitjcd  at 
the  iH.^t  session  of  f’arliainetit  bc*- 
came  law  altlunigh  a  few  of  its  sec¬ 
tion?.  notnldy  those  affecting  tin* 
in*»ntbly  nMurnfl  t‘*  the  <c»vernmcnt. 
did  not  come  into  force  until  Oct*tber. 
in  order  lo  give  the  banks  time  to 
uiaKc  tbc  nc'cessar.v  changes  in  tlirir 
b<*oKi. roping,  and  U»  gathei  tin  in- 
fuimatum  now  required  b\'  the  laM 
In  the  case  of  s<*?ne  otlier  sections  of 
lire  Act.  siir}i  iho.sc  affecting  the 
sharchrdder.*?’  .'ludltors.  the  practleal 
effect  will  only  be.  .seen  during-  thr 
<>»jiiing  >cnr. 

\\'hile  the  Act  coiilain.s  sonio  iiu- 
pi‘o vi  nient.^  upon  its  predecessor,  arul 
w  e  Ix  licvc  that  tliis  is  true  of  the 
ni«*re  important  of  the  change.**  which 
have  been  niadr.  \ct  tlicsr  are  ac¬ 
companied  by  an  increased  number 
of  restrictions  wliicij  measurably  in¬ 
crease  tho  co.'-t  of  lianliinfi  and  Uinit 
til*'  power  «»f  a  hanlx  to  serve  the 
jiubliy.  The  y’anadian  i;anU'  Act  was 
originally,  in  large  measure,  the  eni- 
btidinient  in  the  .statute  law  of  the 
best  banking  practices  adopted  up  to 
that  time  by  cxperieni-rd  Canadian 
baukcis.  It  V  ill  Itc  n  great  inisfor- 
tunc  if.  h.;  the  introduction  of  a 
nuinlo  I  of  iinnec*  y  minor  regu- 
lalivn..  ilK  full  effi-cl  of  which  Is 
uol  iind*  isii'i'd  b\'  llio.<r  wlio  pro- 
1*0  ''  Mieni.  the  usefuIne.sK  of  tin 
I'ank.-^  ^h•■ll]d  be  materinlly  curtail¬ 
'd.  I  beljcNc  the  time  h?is  come  f*'!’ 
th^  cii-atirm  "f  a  l»*t<ly  of  infornuri 
public  "pml-'M  on  the  .suhj«-ct,  b*»th 
aneng  ^•^!,«^t•'mer.‘^'  ns  \seii  as  shore- 
Ii"b!''i'=.  Ir  1.-  to  (I’reat  l^^itfllrl  tliat, 
VC  for  .S'luiul  guul.aiice  m 

m.'ittei  "T  hanking,  and  there  w c  find  | 
lhai  111*'  liHuk.^i  ar<‘  iinusu.ally  fir*'' 
I'l  "i"  1*  ^  1.1 1  i\  e  ri'st  ru  t  i'Uis. 

stems  of 

I’lie  railui-c  of  the  Home  Flank  of 
I’aiuuiJi  has  made  tljc  effi.-acy  of  Uk- 
of  audit  to  \^hich  ihi'  t’ana- 
•lian  hyiiUs  me  subject  a  mailer 
lu'u  h  d iscu i* *n  in  the  pi  e.ss  .m.i 
rl.-cw  hei  r,  .\gain  it  niu.-*t  lx*  Mupha- 
i-'cd.  and  li^iliap.s  at  tlic  present 
ni"inent  the  point' cannot,  be  .sirc,«5s*d 
t"‘  mtich.  that  no  s>.'-tem  of  amlit 
*  j  of  K-^Ncinment  im^pcction  4  an  rr  ti¬ 
de)  a  banking  inst  it  iit  ion.  b  as 

!\  .b$Thk.  proof  against  failure 
qiuni  upon  luisnianageinent.  and  no 
legislation  can  make  .bank  inanag**!-.** 
io’.allihu.  All  th.'it  is  humanly  po.s- 


;  .-^ubniit  then  that  it  i.«  unfair  to  rom- 
pare  the  results  of  our  Canadian 
banking  system  v/ith  that  of  only  a 
part  f»f  tho  corresp<»nding  institutions 
in  the  fnltefl  .Slates, 

Sir  .fohn  Aird  tlicn  gave  the  fnl- 


of  rveiy  roniptroll 

reney.  save  one.  sine^  when  ^  deposii.s  rrpa>able  on  demand.  Tt  is 

the  hureati  was  organized  and  the  a  well-known  feet  that  in  borrowing 
Xational  Banking  Svstem  founded.  |  the  rl.sk  rub.^  the  rate,  and  whv  ihe, 

-  ^  .  X  '  1  .  »  ,  ,  i  In  w-sod.  wood  prod-ic.i.-  aud  paper 

fnnurr.s  rttm  to  fra.irl  nml  wrong- j  gov-rnnisnt.-  ,  on.  rrnrrj  .should  v.luit- 1  ^  a,(,„ut 

doing  liavp  takpn  plarp.  .Annthor  11-:I.AriI.v  p'lt  Ivrs  In  th*  .ltd  ;  ju  miniotv.  of  this  li-itig  duo  lo  pro- 

lustration  of  thr  (lungor.s  ’nvoUs'J  i,-'f:la..s  iti  thi...  rtisport  Is  in'.’nmprr'iou- .  .iu<  ts  of  thr  .sawmill  an.l  13  milli.in.. 
found  in  the  slotrmenl  of  a  lr«dlng I  sihir  w  ,  l,..u!d  Iw  M.ku.g  in  !  Tnd  7i’s '‘r-rX-ds^’ w'; 

Now  A  ork  financial  Jotiinal.  edited;  our  duty  ns  ll.•lnlvrI  .s  If  iv.s  f.xilrd  to  ),„vs  a  gain  in  ti»arlv  rvciy  item, 
by  a  prominent  economist,  who  -tat-;  point  out  that  tli»  siippt.v  of  rnopry  |  totalling  ab.ut  23  millions,  of  which 
cd  only  a  few  days  ago  that  it  w'ould  1  oMaitiahlc  on  d'p.-il  in  f'.nia.i.x  is '  20  milli.ins  i.s  due  ir>  the  c.^port  of 
be  a  great  ndv.ance  over  prevailing ,  not  inexhaustible  that  It  d.es  not.  in  ‘  "’gain 

condition.*  in  the  office  of  me  Comp- I  ordinary  times,  furnish  a  surplusiof  16  millions;  'it  nop-metallic  niin- 
troller  of  the  Currency  If  public  offi- 1  oret  the  reqiiir-ment.s  of  ll.e  trade'  eral.s  and  their  prodnet.s  (exstept 
ctt.s  w'ould.  particularly  as  rtdale,*  to.  and  indJisti  v  of  th'  .oiifitrv,  and  tlr*!  '  '  ""  producta"a 

banking  and  financial  affairs,  k-ep  tbe  .siim.s  nr^d.-d  for  ni.trkeilng  t'.i.!j^Hjn  o'f''nearl'y’ ^millions  In  our 

ngrienltnral  nrodiiee  of  this  country  I  Imports  there  .are  tiecrea-es  in  sugar 
hfive  alwavs  fda* -d  a  great  sfiain  on  ^  ond  other  vegetable  foo.Js.  alcoholic 

beverages  and  tohaero,  amounting 
t'l  a  total  of  ..i»r  15  millions,  and  in 
coal  and  its  products  a  derrease  of 
pearly  3  inilli'.ns  The  ;ncreases  are; 
rtnbh'cr.  over  2  millions:  fibres  and 
textiles.  .30  millions:  iron  and  its  pro- 


wnii  .i  -c  ....■  any  record,  despite  '  c'^ntinue.a  un.ahated.  on  behalf  .  .  ..  . . ,  . 

the  high  tariff  imposed  by  the  United  of  f'anadlan  and  of  Briti.sh.  United  ,  aniounted  in  1315  to  the,,  merety  tiom- 
States,  The  ex.  ess  of  our  exp.ii  ts ,  Hlales  and  HOuth  African  Interests,  inal  stun  of  $23,000,  xvd;  )n  1322 
to  Ureat  Iliitain  is  much  lafger  than  An  estimate  made  in  the  Mining  |  **2'.. ooo.  in  the  season  of  1?20-1  half 

in  any  year  e.vccpt  1316  to  1320.  both  .Branch  of  the  Dominion  IJnrean  .,f:  «  million  hushel.s  of  grain  left  Van- 

inrliisive.  In  out -e.xports,  w  heat  .'’fofiat'o.s  at  Ottawa  stafe.s  that  th- 1  ootiver,  while  in  1322-3  the  Shtp- 

and  flour  gave  us  an  Increase  over  ■  tiources  of  the  (apifol  invested  m  ,  m^'nls  were  1'3  million  hush»!s.'.  'Tlie 

th.’  previous  .tear  of  73  millions  ofiUanadian  mitting  are  shout  as  fol-l'**'’*^  of  elevator  enpaeity  and  of  sliip- 
d.illats.  while  the  losses  and  gain.*  in  'ows  :  ("anada,  ."4  per  cent.;  I.’nitcd .  f’l"P  fa.'ilities  generally  is-  bring 

..thcr  items  .  oming  tinder  the  head  I  ^/ot e.s.  ;!i  per  cent.;  tit  eat  Bi  Itain. '  oiid  wliilc  the  hope  that  m 

..f  agri.  nitni  al  and  vegetable  pro- '  1‘!  per  cept  ;  other  countries.  2  per  ■ '*  years  as  much  as  200  milli'.n 

ducts  (c'.cepi  .  h.  niicals.  fibres  and  1 ‘ent.  The  annnal  production  of  min- i  t’'*slicls  will  pass  through  this  potL 
wr...d)  brought  thi.s  tip  to  30  millions.  |  eraLs  has  ri.sen  In  thlrt.v-five  yoHi.-  out.-ide  world  may  he  t.10  san- 

Tlic  many  important  items  included  |  fr.itn  $2  23  to  $26.10,per  head  of  poiiu- i  t*i'‘  importali.  e  of  Vancotivet 

in  the  iJoVernment  tetuna  tuider  the!  lation.  |  tor  the  shipment  of  grain  and  of  lum- 

headtng.  animals  and  animal  pro-  .  x-  ..  1  r"''-  "•hettier  a.  ross  the  raeific. .  to 

duels.  et.t..  .almost  precisely  balance  1  -♦  Nntlognl  NeccssKy.  j  I. astern  American  ports  or  to  Europe, 

■•aeh  other  in  gains  and  loss's,  which.;  ......  i  !“  determined.  .ehipmenfa  of 

•  packing,  dairy  I  Hunk  that  we  have 

dries  is  ilisa n- ! '''n'5  ft*  find  minerals  in  sufficient 
quantity  to  render  their  profitable 
working  pos.sible.  hut  apart  from 
gold  they  are  pg  dependent  on  mar¬ 
kets  and  market,  pri.;e  as  any  oth-i 
pre.dii.ts.  witness  copper.  nickel, 
a.shcstos.  etc.,  at  the  m.tment.  it 
mu.st  he  et  ident  therefore,  that 
every  industry  that  cap  1,0  e.siah- 
lishe.I  ill  Canada  which  needs  as  a 
raw  material  any  prodnre  r.f  ..m 
mines  .■•h.iuld  be  encouraged.  In- 
Ihis  is  so  evident  that  if  se.-i 


out.  of.  politics. 

I.rgal  tlgnrnnter  >0  solallio. 


N’of  i.s  the  history  of  plans  for  pto- 
viding  a  legal  guarantee  of  the  ;safe- 
t>-  of  hank  deposit.*  more  ep.  onrag- 
ing.  Various  plan.s  of  the  kind  have 
been  tried  In  a  number  of  the  giate.s 
of  the  Union,  blit  even  their  advo- 


this  sijpplj 

Increases 


'lonr.r  flntes. 


lowing  table  of  hank  failtirc.s  in  the  „re  forc'd  to  admit  that  they 

United  .States  f..r  nine  year.*,  with  ,  have  failed  to  fulfill  the  expectations 

the  eorre.^ponding  figures  of  Canadian  .  r„rmed  of  them.  In  most  riBScs  th? 

hank  -  loi  the  pa.st  ten  and  a  b*lf '  have  completely  broken 

years  .  .down,  the  St.ate  of  Oklahoma  provi'I- 

Unnndn.  iPB'  nne  of  tho  worst  example.^  In 

only  one  State  has  .such  a  plan  man-  j 
'  >!’23)|aKed  up  to  the  pre.sept  time  to  avoid' 


I  1 11 1... 


No.  of 
hram  hes. 
$3 

i  niteil  talC! 


If.  as  the  re.-iili  rif  the  entry  of  the 
Provincial  governments  Into  the  f'mid  '  ^'„Vts,' ''2g''niriViotrsV 'of  w  over"  6 

nnd  the  loi  lcinc  up  r.f  ,s  considerable  rninioits  i.s  for  motor  cars;  non-fer- 
part  of  .suc  h  rnoriex.  in  long-turr.i  '  rous  metals,  nearly  8  millions, 
loan.*  and  c.th'r  tiovernment  expen-  ...  ..  .. 

difure.s,  not  tie.  e.v.ua  1  iB  nf  a  produr-  *'  rop*. 

live  cliarai  1  ei .  the  hanks  find  it  ne.  Th*  \-alne  cif  the  principal  field 
cc'.ssary  to  enter  into  nmre  active  crop.*  c.f  c'arada  for  132..  is  esiintat- 
cemeetin.,..  .CUT  e  ..  ,  cd  at  $832  572.000,  as  compared  with 

competition  for  the  balance  of  Hi*  ’  .taH2.233.(i0n  m  1322  and  $  1  ..537.1 70.- 
tivailable  .supply,  the  oiiironje  rnu«t  fiqu  in  1313  our  best  year.  The  ar- 
in  the  natute  of  tilings  he  higher  ktjal  re-nlt  for  1322  fell  short  of  th 
rates  for  inone>.  which  will  In 


Is 

lumber  to  the  .Atlantic  seaboard 
the  T'nitc'd  State.*  exceeded  py  pix 
times  those  of  1322.' 


Canndi.nii  ypcarltles. 


The 


■itic  of  Canadian  securities  f,u 
1323  slighti.v  exceeds  tliat  of  1322 
bill  the  sale.*  ip  Canada  wete  nearlt 


$1  per  cent  of  the  whoh 
ures  are  as  folhiW.s 


'  The  fir 


Issue 

deed.  1 1, is  is  SO  evid-nt  thal  i'  sec'n'ls  1  V . .••• 

quite  unnecessary  to  dra.w  attention  t.  .  '^  . 

to  the  fart  And  .vc,  the  trade  re"  n . 

cords  for  Ike  prestnl  .veai,  1323  vItow-  "n  ''  •• 

Uml  we  imported  under  the  head  ..f  -I i.'cellaneouf . 


Amount 
,  .281. 333. .503 
. .  S3-, 813.84  ' 

.  .27,500.00.1 
.  .  84,130.001 
66. 3.51. 32*- 


Total 


iion  and  He  products,  lion-ferrous ' 
metal..-,  and  iion-metallic  metals  130 
millions.ot  dollars  in  value  more  than  , 
w-e  exported  under  the  same  head- '  in  Ca nad  i 
tngs.  Among  imports  of  non-metal-  -if.o  41 -i  qiiu 
lie  minerals  we  of  course  have  coal  '  5<i'4i;r'k<- 
and  eoke  costing  76  millions,  and  pe.  ^Vr,o, 
troleuin  oil  and  produet.s  co.sting-  36'  ,3 ' '  riu.i 

millions  Ilow  far  better  transpor- i  ti.'r'i’  u- .1 

tatlon  t-ati  les.sen  the  heav;.-  national _ ' 

bill  for  the  first,  of  fh»ae.  and  h..w'  IP’ 0*1  317 
far  oil  diecovei  jcs  can  le.ssen  the  bin  '  " 
for  the  .second  remains  to-  h*  .seen  The  fjgur* 


..  433.-l-43.66. 

-  In  flreal 
Ilritain 

20|i,llfc-; 

nil 

nil 

2.41<l,(.f 
.‘.ftp.  oe .  I 

S.lKt.OO'. 

Demin  !■  u 


^"/i  ’tl"*'  n?  fhPuld  b»  spared  'loverniuenl  loan  of  200  mt!H.-’n. 

which  will  ease  such  a  burden  is  which  172  millions  w-ae  a  1  on  vet  .s'lon. 

It  was,  hf.wcger.  so  quickly  sub.scri'  • 


clear.  Al  e  hoy  iron  and  its  products 
to  th'  extent  of  138  millions. 
which  32  tnillion.s  covers  motor  rar.s 
and  parts,  including  engines,  t;fr. 
also  buy  machinery  and  iron  in  v.ari- 
011s  form.*,  for  use  as  the  raw  ma¬ 
terial  of  obi'cts  manufactured 


cd  liA'  the  general  public  that  mar', 
hold'i-.s  .if  maturing  bonds  lail«l  :■ 
secure  tlie  new-  issue.  ,At  the  snm 
moment  an  is.sur  of  40  millions  w-.. 
made  hy  the  Ontario  tioveinment 
which  wa..  also  imniedlatelv  tak'n  I 


I  ears 


1  3221 


r.ding  .lun» 

.\o.  of 

Cla.'S  ..f  i’..Tnks!  failures  I.iabilitio.s 

N'ationiil . 121  $  73.216.000 

SI.Tt.  I 'i.minei  .  ial  .  736  141.311.000 
I,■•,-In  .A-  Tnisl  t'.i.'s.  95  103,424.000 


Tlic 
able 
w  iiirll 
ail  'its 


figure.,  a,,.  Dm  l.qiesl  avail- 
Tlm  pci  lod  coAcred  is  one 
iiu-lurle.-  the  (Jreat  AA'ai  w-ith 
ilcst  ri|.  I  iv  e  iiifluence.  .and  the 


timaie  h.v  about  22  million  dollar.s. 
,  I  lie  estim.-lted  re.sults  for  1923  are 

l.iahilitie*  I  failure.  \  recent  commentator  states:  i  ,  * "*  farmer  a.s  well  as  again' disappointing.  The  total  value 

$25,615.000|  -In  gencr.al,  the  .system  has  not  pr'-l  '‘'V  of  all  the  fmld  t't'.oP**  of  3' 

-  -  -  t  t  J  ,  industiv  nf  Pan-*  shewn  hs  1  niillton?.  *.• 

I  vented  failures;  the  f,-iiluic.s  in  t"!' '  r  t  ana  la  ran  ,,,  ,,,oo  pj,.  Ontario  and 

adians  have  heeome  Beeiistorimd  to  a 

•supply  of  money  for  all  business  pur-'  Manitoba  shows  ,-i  l.-irge  lo.s.s — 67  tiiil- 
pose.s  at  rates  as  stable  and  hm- i  lions  as  against  38  millions  in  1322. 
a.s  ran  he  found  in  anv  couiilrv'or  Dic!''’''''  ha.skatchewuui  totals  are  242  inil- 
.  O  I,  I  ,  Ij.ins.  against  236  millions  in  Ihe  pre- 

world  in  Ihe  same  stage  of  develop- 1  vioiis  year;  Qiiel.ec.  It.i  millions 

ineiit.  bill  this  delicate  haban.  e  of  i  against  165  tiiillions.  and  .New  Brtins- 

snpply  and  demand  mat  tasilv  he  in-i  "  iek,  1  rim-e  Edward  Island  and  Brit- 

leifet-e.i  i.'iii,  T  I  Ish  Columbia  also  show  losses.  Th' 

t  I  eied  Mith  In  no  .-pint  of  Ims- 1  value  of  root  and  fodder  crops. 

Iililyto  the  Dovernnicnt  ins  l  it  nt  iops.  ;  imlud  mg  potatoe.-.  |s  e.st'mated  at 
or  lo  Ihe  flovernm'nt.s  themselves  q,,'  233  millions  of  Holla's,  as  comp-tn-d 
w-e  point  out  these  con.siderat' . 


$101.5  $317,381,000 


t’aaiiilirs  AT  hetit 


oporalicns  of  the  Federal 
.s'yslein  in  Dm  United  States.  It  will 
lie  olisei  \-cd  that  the  failures  m  (he 
United  States  average  slightly  over 
two  a  -week. 

He  limn  went  on  to  s.iy: 


Our  nrroril  Not  L nfnniralilc. 

In  the  light  of  the  experience  of 
Die-  tw'o  great  Uhgllsli-speakmg  na¬ 
tions  of  the  woild,  oiir  record  in 
t'anada  docs  not  appear  iinfai-orah’e, 

1  hold  no  brief  for  onfsi.le  .audit  of 
an>  description,  or  for  lim  auditors 
tliemselve.s,  but  T  wo'.ild  remind  nil 
eoneerned  Dial  at  .all  .Acnls  until 
recentiA-  audit'or.s  were  .snppo.scd  t.i 
he  eonccined  w-ilh  the  aeciirarv-  of 
bookkeeping  rather  tlnn  with  Ihe 
value  of  assets.  Tliey  are  not  irain- 
ed  hniikcra,  and  it  is  perhaos  not 
gcnerallA-  realized  that  losses  on  bank- 
loans.  do '  not  become  evident  until 
real  ettdea voiir.s  are  made  to  collect 
the  amount  owing. 

U  is  rather  a  curious  fact  th.it 
those  desirous  of  reviving  tlicaystcni 
sinail  independent  banl.-.s  in.Caa- 
ad.-t.  never  make  any  reference  to  the 
expel  iincnl  of  (his  kind  which  has 
alrenily  heon  tried.  Such  a  .system 
was  provided  for  by  an  .Vet  pu.ssed  | 
llm  oltl  l-'roA’ince  of  ilannd.-i  in; 


ioll.s,  AA’e 

taken  away  w-1ien  the  ssfely  of  q,. ;  ''*■  ^'’W' ''i Hi" '  Hi'  competllon  of| 

Itciervc  I  posits  is  .supposed  to  he  beyond  qu's- j  ,  '  neia  .  avings  Offices  is  nn-| 

lo...  As  h..s  be.w  wen  saiH  bv  ”"'5  Htree  reason.s.  at  ,  , 

St.  fhev  are  not  requireo  J* '  tlm  atteptmn  ..t 

,1.-  1,,,  ,  .  ^  ”  Itic  world,  hut  mueh  of  it  is  not  yet 

par  the  Imavv  taxe.s  imposed  pp^rkeied  and  the  price,  as  we  know- 

effective  and  .safe  guarantee  of  bunk  j  r'T""  „ ‘ '’anks  bv  the  !  ,s  nnsiitisfactory  to  the  farmer^  Th' 
.  ^  e.  ^  J  w  t  i^oviticia?  rrnmont^  or  tlio  Inst.itJjtf*  »f  Ac::’'  H- 

d^poflits  would  ,  be  found  jn  5uch  i  .  /‘  tur^  in  Tlomr  of  the  world’s  produr- 

system  as  would  come  nearest  toi’  .  j  r>  f>n  js  ;j. 4  *',i  ,000.000  bushels. 


joining  State.*  w-hleh  h.ive  not  thej 
guaranty  system  have  been  fewer  ini 
inoportion,  and  so  witb  the  failures; 
of  National  banks  in  th'  State*  con-| 
eeriied.”  National  banks  are  not  i 
chartered  under  Slate  law-s  and! 
therefore. do  not  share  in  such  guar- i 
antce.s.  -The  record  shoivs  that  iin-j 
Her  such  plans  n  prcminm  is  pba.  ed  j 
on  bad  h.4nking.  The  incentive  toj 
waleh  over  the  security  of  loans  Is 


fanada.  lo  the  value  of  ab.iut  liH)  the  public  This  w-as  for  n.« 
million.*.  To  ease  this  burden  ti  aordina  r.v-  event;  indeed,  befot-e  tb* 
al.-o  a  national  neccs.slty.  w-.-ir,  almost  any  country  would  have 

.  been  proud  of  such  an  ac.'omplisti- 

l-.iicAurnge  Alining.  ritent.  The  eltongi'  in  onr  power  i  - 

....  ahsoib  our  own  secuiilles  is  Acn- 

rtf  Die  total  increase  in  our  import* '  slri'King.  and  we  give  the  figure.s 
during  the  last  twent.v-  years.  the  three  years  .'or  comparison: 
three  metal  groups  account  for  over 

-58  per  <  ent,,  w  ith  an  increase  of  over  Total  Issues  Uaijoda  U  S.  Gt,  B; 

7  per  t  ent,  in  exports  in  the  same  1^13 — 373  millions  12.2ii  i;i.56  74.  ■ 

groups.  In  fibre.*  and  textile*  the  1 31 8  —  764. millioii.s  34.87  1  70  !: 

increase  is  over  20  pej  cent.,  wlih  1  323— 133  millicn.s  .  .83.73  f5  64 
tuactioally  no  gain  in  exports.’  I'.ir 

these  articles  which  others  have  .*np-  In  onl.v  on«  year,  1318,  has  Uan;i(l.i 
plied  lo  ns.  and  for  the  increase  in  't'’od  higher  than  in  tJiO’paVf  v  ca  , 
otir  annual  interest  rharge.  wc  have  DnI.'-  once  since  1313.  iiamtlv.  u 
paid  mainlv-  witli  wheat  and  vvith  the  1318,  has  the  percentage  of  pnnha.-;' 
products  arising  front  the  dest ruction  by  th'  United  .'-itat's  been  .*.>  Io,\ 
of  onr  forests,  except  to  the  e.vtent  ,  Hreat  Britain  has  praclicyll'-  d'sa: 
to  which  w-e  have  increased  the  prin-  peared  as  a  buyer  since  lvi,l,.  .,hct 
cipal  of  onr  debt.  It  must.  Dmiefore.  "  hen  lb'  poi.ind  -sterling -j*  op  .a  go'.i 
he  evident  tliat  we  cannot  give  too  bofi-s  tthe  wH'l  ag.-ji-n  In  'a  vrty  j.-irv;' 


lion.  .As  has  been  well  said  h.v 
re.  ent  fompt  roller  of  the  i-'urren.-y.  I 
the  mo.st  pi  aetleal  approacli  to  an  | 


least; 

to 


elirninaling  the  danger  of  had  loan.;;""''!  J"  Hovernmept  building.*  free  .351 ,000.000  biHhcls  more  ’than  a  year 
,  ,  ,  I  '11^  b'^ht  "Ti  taxes;  third  as  alr.  adv  "SO  "od  ,558.0011.000  bushel*  in  ex.-es.s 

in  other  words  if  some  Plan  <  f  'ti-ipfqn,.q  ^  ’’'b  "yerage.  With  this 

.siiranee  against  los.se*  could  be  dc- ;  _ _  ..  _  '  "  '  enonnons  production,  and  the  hiw 


.siiranee  against  los.se*  could  be  dc- ; 
vised  tliat  would  not  oper.ate  as  an 
iiicenliv-e  to  carelessness  in  Icniiing. 


point'd  out.  the  eo.*t  of  the  depo.sif,  .  ..  , 

...  .  ‘  r  epoiinons  production,  and 

»  K  Bier  than  that  of  nioney  .«"-  pur<  basing  power  of  I',iiro|>e.  it,  is  n  ' 
nred  by  th»  issue  of  long-dal cd  '  w  . .nder  t  hat  t  liose  of  our  fa  rmers  w  ho 
tlovernmenf  securities.  in  con.ln-  have  depended  mainly  on  w-heat- 

grovving  should  he  for.ed  to  fin.J 
inore  varied  use.s  for  their  land  Tim 


lliinl.  of  Hnnlltnn. 


AMsisi-liiilon. 

At  the  In.st  aitmiiil  meeting  iif  Dm  ^ 
t'anariian  l!unkr*rs’  .A.ssocia  1  ion  iviy* 
fellow- -hanker.*  did  nte  llm  itonof  ,,f' 
1*50.  and  Die  .Act  itself  i-eniainect  on  ■  electing  me  I’resi.ienl  of  the  Associa-I 

tjon  for  tlm  ensuing  .year.  ..80  nianv 
wrong  impressions  are  abroa.k  and 
so  man.v  false  slatcmcnts  ai 
h.v  inanv  wlio  ought  to  know-  better,  i 
as  to  the  aims  and  ptirpo.'jes  of  litis: 
.Association  and  os  to  the  ficUl  of  Its! 
netivilie.*.  that  1  f.-el  it  mv  ihilv  toj 
endeiivoi-  lo  corie.t  Diem.  H  has- 
often  been  lefei  red  to  as  a  giant  I 
trust  or  combine  wiDi  tinmen.-c  pow- 1 
own  self- 1 


In  conclu- 

Insldc  Hever$e».  ,  sion,  we  would  say  that  if  it  i.s  tin- i 

j  intention  of  the  rrovim  ial  Govi  tn- 
I'arliamenl  lias  shown  i.icns  of  op- !  tnenls  to  seek  deposits  f'  tn  the' 
position  to  inside  reserves,  hut  it  isipuhlle.  lim.t  should  at  lea:;f  ip  nil 
ccfta  In  that  aoma  provisiim  foi-.se.tt  mg  .  fa  it  ness  aboli.si,  Dm  Provincial  taxe*! 
aside  a  eei  tain  percentage  of  earnings  imposed  iipon  the  hanlis  i 

as  a  protection  against  prospective  I 
losses,  in  addition  to  providing  for! 
lo.ssr.s  actunll.Y  ascertained,  i.s  only  at  Voii  are  ilouhtle.ss  Hwune.  tic' 

prudent  step.  It  would,  how-cver.  he  '  ""6*nt.  of  the  Got  ernor-(7rncia)  m  | 
a  dlffirull  matter  to  regulate  by  leg- 1  ' '‘>'ttic1l  to  the  taking  over  of  Du  ' 
islation.  .as  the  los.scs  sustained  hy|  business  .if  Dm  Bank  of  Hamilton  ht- 
indlvldiial  inslitutions  inii.-*l  var.t-  he-,  'bis  bank  vtn.*  gi\-en  on  31st  ultimo, 
cause  of  dissim'iar  policies  and  man-i"bd  its  hrnm-Ites  opened  on  2nd  in- 

•staiit  as  brandies  of  this  bank  Th.  . 
purchase  lias  adtled  great  sli'engDi' 
to  our  posil.Ittn  in  Ihe  City  ..f  Ham-' 


lunch  r  n.  oiii  ageinent  to  the  general 
,  .1  ..  i„„,  ,  ■ '^'''■''l<•pment  of  mining,  to  the  niar- 

Inte  fijo. lured  a  what  '■  Pjketing  and  tianspoi  tati.tn  of  coal,  to 
the  discover.v  ..f  oil-hearing  aiea.*. 
and  to  Die  manufacture  of  ai-tu'l.'s 
produced  mainly  from  metals  niined 
in  Ihis  .lounlry. 

A  National  Folly. 

In  .onn'.'lion  witli  the  vitally  im- 
p.irtant  matter.'-  of  saving  our  forest 
industiies  and  of  making  a  satisfae- 
tor.\  profit  f|-e.|ri  the  U.*e  rsf  forest  pr.v- 
du.-ls,  we  are  again  disrti.ssing  Dm 
r.'lafive  advi.sahililv  of  inannf.a.  t  uriiig 
the  tu'.»dii''t.  in  t'anada.  01  ..f  allowing 
it  to  leave  the  .oiintrv-  as  raw  ma- 
t'  t-ial.  w-ith  the  aid  ..f  whi.  h  foreign 
.  ..unfrl's  ran  .  ompete  with  us  or 
'  11  iinder.sell  ns.  AA-hen  this  iiiies- 

lion  arose  in  Ontario  over  the  export 
of  sau--Iogs  from  Ontario  t.-»  Jljchi- 
an.  the  speaker  took  an  active  part 


livestock  industrv-  still  suffers  fr'.m 
the  i-aiise.*  w-lii.-lt  have  .-iepi  esse.i  it  in- 
i  '-.  .'nt  y.-ar.*.  The  iiiimber  of  h.ti  se*.  ! 

I  little  .and  slieeji  has  .1'.  lined  sonie-| 
what,  vthile  swine  nnd  r'ou’tt'l'  hav.  1 

in. lease. 1  'Ihe  .leyelopnmnt  '’f|in  the  dls.iisai-.n  and  in  the  measures 

tlair.ving  in  Ihe  I'raii'ie  Pi'o\-inces  Is  |  ad.-ipte.t  lo  prevent  such  use  of  onr 
encouraging,  ami  the  realr/.ation  Hi,at|rsw-  material.  There  can  he  no  rea- 
cattle  for  the  market  must  he  de- 
\-eloped  from  belter  breeds,  anil  must 
he  better  finished,  is  growing,  even 
if  slowlv.  AA'e  still  suffer  from  th" 
b  gh  lailff  impose.!  by  tlm  United 


factor  in  .seitrng  the  price  of 
bond  issues.  ’  .  .  ' 

I  'I  Hr  .National  Debl. 

The  pihlii  d'bi  of  the-  I>ominion  ert 
1  ,')l;st  Man-h.  1323.  vv  a  je- 42-4.5:.!. 766.1.0! 
as  compared  with  $2,122.13.5.000  .q. 

ih.  same  date  in  1322. On  .30tli  Nov  eir. 

I  l.cr,  13.':!.  it  ■was  $2.  n  4,64  1.000.  Ti.- 
ilebt  due  by  Greal  Brifain  n-n'i  at 
:0th  November  $66.861.0.10  'as  cor  - 
pared  with  $T.5.(iliO,f.«0  a  year  hefo.  • 
Htiil  that  dim  bv-  foreign  gV"  ■  rniimn 
is  pra.-tii-allv  still  J  ift.ni.n-.oiio.  aa 
expenditure  has  note  falkp  t..  $2.t'2' 
000  for  the  year  endins  ilot'n  Nove  ■ 
her  The  income  aiVi.^Hig-  from  t' 

'  si.ei  lal  war  taxes-  —  inland  revrn  , 
.ne.-me  liusines-e  pr'tfit.s'  and  ta-xes 
I  trust,  b  an  and  insutaip'e  ilompani. 
and  hanks— for  the  fiscal  .v'ai-  emi 
ing  M.->.i  i  li  13-23,  wa.'  .$  1  8 1 .63 ’.0"".  ' 


soldier*'  Pension*. 


1  n 


.States  and  from  Die  high  cost 
li  ansportat  ion  to  Great  Britain. 


of 


agonient. 

-4Ibi*  of  flnnker.** 


The 


l.lveKtock  Export. 

export  of  livestock 


lo  Great 


staiiile  booivs  for  Lliirly  years, 
not  being  repealed  until  1880.  It  i.s 
line  ih.l  Die  cxistoiicc  of  the  hanks 
lablished  under  it  was  sliort.  the 
last  ..f  Diem  going  out  of  existence. 

ol.t  i  ning  a  regular  cliarlei  .  w  ilh- 
in  live  or  six  ycHi-.s.  bill  Du-  fru-i  that 
io  ,ulv  a  nia.gc  was  taken  of  i(i,  piovl- 
ioiu-  ovi  i-  so  long  a  period  seems 
o  Dll'  oiilinii.v  mind  lo  prove  fairly 

on.  Iimivcl.v  Dial  nothing  vv  a.s  lo  Ive' emi'lo.' ed  solely  for 
i.m.l  l.y  Die-  oslahlishment  of  sii.-li  I  t^b  pill  poses.  .Vothlng 
iMOiiiiii,.ns.  The  fact- was  Hint  tlie!lbcr  from  the  tnith. 
s,v.-|.ni  I, ..lid  not  he  vvorlod  on  Dic'f-''"  voluntary  a.ssociation  w.'ie.irig 
.if  loi.fits  which  siippoile.l  alinall.v  almo.st  onllrel.v-  ediica  Honti  I 
.-lull  I- 1  •  .1  l.ank,  and  the  imbim  vvnsi5''beti  the  nijtp-rirciil.Ttion  ledripp 
lu  t  w  liliim  to  lui.v  high.  I-  rales  for  i  Hon  fund  was  fonndoil.  Dm  .As.  .',  ta 


ilton  and  the  ti.rritorv-  lying  to  Dt 
.*oiiili  as  far  as  thi-  sliore.s  of  l.ak 
Hi  if  .  as  w  ell  as  in  t  h. 

Manifob.'i  ami  ha.sl.a  tchew  an 
are  ,i.*king  mo.st  of  Dm  director.*  of 
111"  B.-inl.  of  HamilfivTi  lo  occept  seats 
made  «o«rtl  <<f  this  bank,  and  ex¬ 

tend  a  Imarly  vv.'liunie  to  Die  foi- 
tii.’i  members  o."'  the  staff  of  that 
l..-tnl.  t ij  llm  w-ider  fml.l  of  optu.r- 
t.in'ly  now  ..pen  i,.  them  The  Bank 
of  Hainilfon  lias  a.Idiii  .'.It  inilliens 
of  rierc.sit.s  and  Til  million.*  .if  ass.Ts 
to  .-.nr  figure-..  The  ct.iiihined  fig- 
tlte.s  of  the  Ivv..  hanks  will  tie  .vp. 
.Mild  he  ftii- 1  ns  follow-*;  Paid-up 

s  M.-tTv  itle  . '  ‘  ''b't"'  $211.0(1.1. 00(1.  n.  ,..orv-e  Fund. 

J:;o.iinfi.ii(in ;  Deposits.  $.185,000  ni.i)  ; 
w'ltl.  Total  Assets  of  uv-cr  $.'>00,000.- 
iiii.v  •i-i,,.  numlu.'i'  of  our 


Bntain  from  -AprU  to  n’l'bf'f-  |  AA  befitei  it  is  riglit  to  interfere  vvitli 


the  year  erdiirg  3Isl  .\J,-ir  ■ 

sonable  doubt  that  to  sell  pulp  logs ’orVh."  Gr.-^t*^ 
to  a  foreign  country,  when  we  are  gardvng  the  few  o«rl!c“DJfn.sidn  .  t  .• 
onr.selves  highly  expert  in  the  art  of|,s.im  ..f  ,$:i2.02.5.()r,0.‘  In  this  is  im'-io!- 
paper  making,  is  a  national  folly  of  $i2,].-,,;,„oo  paid  on  behalf  of  1 3  T 
vvhi.  1  our  neighhors  would  certainly  d,.cua,.^d  .-oblmi.s  id  34.408  individiu. 
n..l  he  gui  ty  If  the  ca.se  were  re-  „  jq,  j,d ron  and .  .4’l.er  depen, , 

versed.  Me  recognize  that  in  On-  of  these  sohimi-ii  Theic  w.  - 

tario  the  saw-logs  vvere  being  <-nt  al,-o  paid  43.219  pej, stuns  to  d  -abl..l 
from  C  rown  lands^  and  tlmt  t^iis  prin-  soldier.*.  ainoimttng  ‘  to  $18,271  iH' 
-■pie  is  already  in  force  in  Quebec ;  These  4.3.210  p.'itsjon's  pt.jvi.lo.  allow - 

ani-es  to  pensioner.s  and  relativ 


pulp  wood 


eoneerned . 


ninonnt.'il  to  II.Ol'O  animals,  worth 
.$  t.i>72.ii"i'.  against  1  1,755.  worth  $1.-1 
Tiil.OflO,  in  1322.  These  figiites  are; 
pr.tvin.  rs  of  ;  sDll  v  ery  sin.-ill  as  compared  w  ith  Dm  i 
average  .vf  over  lOO.nOa  hea.I  animal-  ! 
I.v  from  1831-1311.  Tlm  enihargo  !.*  I 
remov.'d.  hut  the  landing  of  onr  cat-  ! 
De  in  Drrat  Britain  is  still  siinoniid- 
ed  witli  various  difficulties,  sonic  of, 
Whii-ti  are  not  likely  to  lie  reipoveil  ! 
at  pre.=  enl.  The  view  is  still  franklv- 

h'id  there,  that  (he  primal  v  diiti-  is 
to  sa fegtia rii  the  intere  ts  of  British 
a c I  mu ! t nr i.*t s.  Tlu-  ('ana.iiaii  Min- 

c-tevs  dealing  with  th'  iiiader.  while 
in  .;rea(  Britaity  have,  ti,.vvevrr.  im- 
prov  I'.l  Do-  condiHons  of  landing  in 
sonu'  respe.-ts.  I 


Uannila'*  Ulshcrlr*- 


Me  have  ,m"lhei  matter  of  port 
'eg-.j la t  ion --  liii.ier  .1  tsctis.*ion  at  ih* 
oionmnt.  in  which  we  are  not  seck- 

,  "’"""netit  for  ,,nr.sclv-e*.  of  tlu  puhl ic  .  is .  a  na- 

bian.:u,-  hut  .after  granting  sncli  tieatment  t.'l  '  '  - 


priv.ate  ownership  in  ..rdor  to  ac- 
I'.iinplish  vvh.al  i 
piildic  welfare  L*  a  matter  for  legis¬ 
lators  tc'  de.  id.',  but  that  we  shou'..l 
protei  t  our  fore.-it.s.  our  paper  mann- 
facturei.s  and  onr  cotintiy  generally 
hv  such  .a  rest rtcD.in  is  .-tircly  .'leaf, 
if  it  Is  fairly  possihlr.  ,\s  an  emin¬ 
ent  ranadian  said  recently:  "AA'e  must, 
either  maimfact  ui  e  tlm  raw  mate¬ 
rial  of  C.inada  within  the  .ountry 

. or  Dm  sons  of  t'anada  will 

roII.>vv  these  law  niatcrl.-ils  out  "f  tlia 
.  ount  1  y  " 

rrote.-t  tinr  Forest*. 

Tiic  destruction  of  our  forests  by 
fire,  insects,  fungi  nrul  otlmr  f.ir.-e*. 
catiseii  niainl.v  Iv.v  contact  witli  man 
and  his  ca  rele.-^snes.*,  gi»cs  oii.^s.-a rce- 
Iv-  .a.ffccted  by  the  few  lenicdi.al  ef- 
foi  ls  and  w.'i  ds  of  vv-.arning  ".f  th 
vvh-r  iiitderst-and.  and  who  regard  Du 


nmnhering  in  all  102.86,8  soul 
have  Dill.*  paid  pen.-ion-  .on  Imhaif 


M' 


Il.e  |.|  IV  liege  of  doing  husilics.-;  w  ith 
Hi'ni  t,  luloiihl  ediy  Diib  is  us  true 
loiia.v  .1-  It  vv  jis  then. 


Doll  WHS  im  orporated  hv  f’arliament 
hec.ansc  of  111*'  Joint  Kiihilitv  of  all  its 
memhers  to  Ihis  fund.  It  was  al*e 
called  upon  to  name  a  curator  lo, 
take  I  h.-irgp  of  a  bunk  whii  h  sus- | 
leiiiedies  w  It  tell  |  ITtids  payment,  for  the  purpose  or- 
ipproval  (if  a  '  ' '"B  ’be  rights  of  nil  i  l  ediior.* 

piihlic  for  such  i  itiDn't  until  a  liquidator  can  he  an  | 
produced  by  Die  ;  P'’i’i'*'d  under  the  slower  judicial  pro 
ccsse.s,  Bej-oii(i  these  functions  ii 
exorcises  no  pow  er*  (wei-  its  ini  in 
hers,  disciplinary  or  oDiervv  iso.  auo 
possrsbcs  none.  It  has  iindtMihl.-qiv 
performed  Its  duties  in  respect  of  the 
note  (-ire-illation  in  the  most  iinexcep 
l|onahle  manner,  and  no  irregiilariDio 
in  Dll'  exercise  of  Diis  iiio.*l  linpoi-i- 

CVCI 

t'ln 

f  the  National  huiikins  svs- '  'fg  the  war  and  since  it  has  proved  ,-i 
ausc  of  its  inherent  tendency  I ‘■"ni  '  nieiit  channel  of  communication 
helwcrn  the  Minlslcr  of  FIname  and 


I  h«  lirmrdirn. 

'I  lU'l  '  .I  I  e  I  vv  o 
liav"  Min  with  111.' 

-■  mail  ! .  .•D"ii  "f  Ih 
■•I  -oi'uition  a.-  Hull 

Hoiii"  Bank  ilisiui.  r.  Tlicy  arc  Gov- 
'iiuiutii  in  peiiii.ii  ,iiid  the  gtiaraniv 
"I  li'P'utls  I.v  sonu  .-ort  (if  qp  instir- 
■tiu.  pl.-tii.  I■'ranki,'.  our  contact  with 
gov.-inpunl  insp.ci  ion  in  those  for- 
I'i.gn  l  oiiim  ics  wlmic  we  .  .i|nc  closest 
to  it  doe*  not  impicss  n.s  fayoiablv. 
in  Hm  United  State,  vvtmre  it  has  had 
it.*  Inllest  dev  eh.pmeiit  it  has  ImconieJ'T'l  funi'li(Mi  of  the  hanks  hav 
a  fat  lor  iihpertlling  Ihe  successful  ‘"''''if’'’'*  under  Its  jtirisdtction 
fiititr 
tern. 

n'sIriclUc  policy 


Dm  I'niteii  .s’tates  for  man.v  .v.-.'ii.-;, 
h.'ive  withdravvn  it.  liecqti.*e  out  gen- 
et.isity  has  not  resulted  in  any  n-- 
'  .'ipr.'city  on  tlmir  part.  'The  ap- 
imiincemeTH  has  been  made  that  t'an- 
ad;i  lias  advised  tlm  Unite.l  States  of 
t'er  uit'iilion  to  discontinue  m  ‘d'ls 
,  V  I  -  e  ml  I  1  i.  eiise^  I  o  1  ■  11 1  D-d  ---t  a  1  es  f  is!  I  - 
iig  ve,.,scls  to  liiiy  bait.  tie.  lines  and 
"thr-r  supplies  at  t'atiadian  ports,  t** 
trarshtp  thetl  fish  amt  to  ship  yrevvs' 
in  sueh  ports.  .As  long  ago  as  I3i>6,  , 
when  New  foundinnd  began  t"  enforce  j 
lo-i-  Bail  A"l  m  Ih.'  I'qse  of  Unite.l’ 
.'staD's  fishing  vessels,  we  spoke  .ns 
f'.Ilows  regniding  the  nuvdits  vivendl 
lu  ense-  granted  Ivy  ('ariad;i  : 

"AA  hv  sliotild  we  give  United  StaD'S 
■fislting-  vessels  th'  vei.v  privileges' 
'vhicii  eiuihle  them  to  undersell  n.s 
111  Du'ir  inari.ets  7  AA  -  realize  that 
ttii.s  is  a  loqtlei-  v  hirh  nmst  he  vlevv- 
e-i  hi'.'adty  if  anv  breadth  of  view  is 
I  sltown  Ivv-  our  neighh.M-s.  hut  we  have 
•IS  vet  -ecu  little  evidence  of  that 
'-.itia.la  and  Newfoundland  t.vgether 
price  iM  own  magnifuent  fislting  areas,  l.-irge 


hn  - 


l.iv. 


.-Ihlc  is  to  lessen  Dm  nninher  (<f1  to  develop  onlv 

ei  rors  Dial  ai  e  made,  and  to  mini- (  ype  Bresident  of  Dm  I'anadian  I’ui  i-.j  Hie  bank*,  reiidri  ing  him  valuahi.' 
mize  Dm  effect  of  them.  Not  even  |  fj,.  Hailway  Uompalty  iminled  out  in  '''B  viccs  in  conimctioti  vvith  his  li¬ 
the  excel|eni-e  of  the  BiiDsli  syst.-m  i  q  recent  address  Dial  corporations  """'''nK.  ’be  flotation  of  vvai  loan* 
of  lianking  has  Ivccii  found  to  lu'!  onl.v  succeed  when  thev  embody  the ''"'hi  other  matters.  These  srivur* 

proof  against  failures,  ami  soiim  ..f  |  eager  spirit  of  tlu  plunec,;  iHul  timJbave  been  publicly  recognized  |,v  ,,  _  absorbed,  an.l  at  Dm  sa,,,.- 

I  moment  Ihc.v  become  staDi  .  they  j  b’*”'''  than  one  Minister.  In  recent  .  t  mm  giv  e  a  profitable  return  to  Du 

jib  cay.  AVere  Dll.*  not  .so.  a  code  of  \e"r.*  its  educational  acDvit  ics.  which  |  I’l't'lT'i'- 

I  Miles  could  he  I'rtinicd  to  mcc-l  e\-cry  I  had  fallen  almost  into  desuetud''. 

( niorgenc  y.  and  the  good  Judgment  j  ba  ve  been  resumed,  and  Jt  is  now  ai - 

of  an  expel  lent  ed  manager  vvottid  j  "'  el)-  engagied  In  the  work  ot  pro- 
(•case  to  command  a  premium  in  the  '’‘fl'bP  facilities  for  D,c  tc.hni.al 

vvoria  of  business.  if  Ahe  spirit  of  |  <‘<'*M'«Hon  of  Hu-  sialfs  of  the  various 

good  (  ilizcnsltip  he  absent  in  the  con-  j  banks  in  their  profession 
duct  of  any  hustnes.*  tha  Government  i  H-"  relative  unimportance  and  in-u  - 

^ivRy  for  a  number  of  years  cndovve.l 
it  with  an  air  ot  mystery  which  u.m 


th.-m.  tn  their  .sphere,  at  lea.st  as  dis¬ 
astrous  as  that  of  the  Home  Bank. 

4.ompnrrd  AA  Hh  1  .  k. 


rHli.MIfKN'rs  .ADIMIFSS. 

I'm  Ilia  has  during  tlm  v.>ai  h-rn 
nuKh  more  foiliinate  than  mo.st 
cotintrirs.  and  yet  in  man.v  fialur".s 
.so  iniich  less  foitiinafe  itian  the 
I  nu<d  .-stales,  that  the  year  wilh  u,. 

"  til  h(  I  lassed  as  one  of  only  fui,- 
|u-"'peiiiv.  Over  vvl.le  nriii-.  our 
M', stern  fnrmeia.  with  t>.io.,e  ..f  Du 
t'estcin  United  t-tates,  have  r,,. 

Jo.v  cd  the  hc.sl  grain  crop.s  oii  rc('..id, 
hut  in  Ivolli  (oiintrics  the  farmer  bus 
I"  en  Ilcprived  of  Dm  iiatun  i  re!  tu  n 
flout  his  tapitul  and  labor  hv  -he 
It  cli  .  ".St  of  transportation,  of  rarm 
lah'U-  and.  in  fact,  of  everv  thing 
It*  loi.v  AATien  thi.s  tngli  pi  icc  ..f 

iahi.i-  is  absorbed  in  tlic  .  n,-;  .vf 
C'-mniodities.  the  selling 
will'll  is  fixed  in  Norili  AnmrI.  a.  enoiigii  to  infincnce  grcallj-  Ihe  fi 

111'-  proilucer  may  succeed  m  iecoiii>-  tivaiUet-  of  tlm  world  As  the  vari- 
Uig  liiniseif  for  the  tiniisual  cost  of  oiis  .•..unl  i  i.-s  .vf  the  world  im  reas.'  -n 

i.-tiV'U  111  the  seliing  price.  Ivi,.  v.-lmn  wcalDi  and  pur. -basing  power,  the  de- 

tlit'  high  price  (*f  lalvivi  in  North  maii'l  for  fisli.  cured  in  ivne  f(vinv  .*r 

Anmti.a  is  absorbed  in  the  ..tvt  of  an"tlmr.  iniisi  steadilv'  increase,  Th? 
coiimmdltii'S.  such  a.s  wima',  whidi  pr.ispcrily  of  our  ,-ADantic  and  Pacific 
iiav.-  a  world  price,  fixed.  ..-iv-.  in  provinces  depends  vivluailv-  ivn  Hi' 
pool,  tliorc  is  no  certnuyv  Dial  permanence  and  in.-rcased  volume  of 

o'li  fislmrie*  AA  hv-  slionld  vee  Imsi- 
lale  to  false  everv  sterv  necessary  to 
PD'te.i  and  develop  siuh  a  national 


tion.-il  .  riiim. 

I'niiada  nil  av'r.Tge  .vf  nearly  15  ivil'- 
lion  dollar.*  venriv-  dui  ing  (he  last 
five  veavs.  I'.vperts  in  foresirv  sa.v 
that  ninrtv  p' r  .-'nt.  "f  all  forcsl  mor 
fil's  are  due  t.v  liiiman  ageimv  an.l 
.an  theref.ire  he  prevented  In  a.l- 
.lition  to  oiir  great  liinih.  r  indost  fV. 
we  have  nearly  |on  niillioii*  of  eapjBil 
■invested  in  the  in.-inufaet  ii  re  of  ptilp 
and  paper.  In  Die  nature  of  livings 
a  laige  annual  cut  for  an  indefinite 
time  to  conie  will  lie  iu''‘e.*,var,v .  If 
vv  e  w  ill  not  i-eplanl  on  any  adeqiiale 
-.'ale.  and  if  vve  renmip  .vnly  .sliglitl.'. 
.listiirheii,  lull  doing  noDiing  ad'- 
■  luale  I"  lessen  fhe  various  forms  "f 
.iestruelion  whal  (an  vve  expect  in 
Die  flit  lire  ? 

Mm  h  as  we  relv  "ii  Dm  pr..ducls  of 
the  field  anil  live  mine,  v«  «■  are  more 
Diaii  ever  depemicnt  ''iv  Dm  prodm  t, 
of  the  forest.  AA  ei  e  it  not  for  our 
e.vports  "f  pulp  an'l  paper,  it  is  hanl 
t,.  .S(e  luwv  our  foreign  trade  amj  fi¬ 
nancing  I'oiild  he  maintained  In  th» 
last  fiscal  year  we  settle,]  dehl.-v 
ahvoad,  f'U  impoiis  or  interest  on  our 
foreign  debt  iv.v  the  exp-.ft  of  Ititii- 
her.  piilpvyood  and  paper,  efe..  to  Dm 
.'stent  of  22$  niillicvns  in  1322  and  2  ■:  I 
ti'illions  in  the  great  .vear.  1321.  Our 
f'vieign  trade  jti  piilpworvd  and  paper 
is  in  a  better  condition  tlvan  in  1322 
so  far  lie  production  and  niurkrt-v  are 
concerned. 


desirahje  in  the^itx.ltn  soldiers  .and  have  afford 

sistan'-e  t"  1  37.271  i ndjvidnal.- '  .i-in  • 
Dm  'Jreat  AA'ar.  and  <lqw  n  In  3:  ' 
Mat'  ll.  132-3.  vve  have  paM  in  p>^ 
sion.s  th'  sum  of  $1 .51.7-51, non. 

Iraiuigriitlon, 

AA'c  referred  a  .v  ■■  a  r  ago  (  o  mu  ' 
gration  '-(vnilitions  m  i 'anada  and  ' 
1'nit‘d  State-  niid  1..  the  t-oli'  v 
both  .e.untries  a-  '.|vr*,.-.‘d  to  v-f-.: 
t"  11,-  -.eiii.-d  to  he  Dveir  t '•  11  e  |  n  • ts 
That  we  ougtit  lo  eX'-lmh-  all  S' 
ruv  1  1 'ial  a.s  well  as  .'Dier  cle.-iriv  ■ 
jc'-t  i"na  hie  tvpes  is  evideiii.  and  t ; 
those  wh"  d"  not  he.l'  iig  to  Dm 
ealleil  while  ra.i-,-  will  Im  e.vlul  . 
or  Uiniied  is  pre-u-nm'-l.  hut  ap.i-' 
from  the.se  ristrutinn*  we  .--imiild  ' 
down  Die  ha '  s  if  vv  i-  e  sim.  i  do  <  'tu 
ize  the  lev,  aid.  "f  lalvir  in  fho-'e-f 
and  towns  a-  '"nipar'-'l  w-iDi*ri‘£; 
riilture,  the  "triking  iiieiidalH  v  ' 
whi'-'i  is  ui  "111  "pjnmn  the  tn-- 

serioii-  fraiiit''  "f  llm  . . ;.- 

Mon.«  "f  N'vith  Anmi-I'si 

In  the  Unit'''!  '.stai".s  there  m  aim 

deime  .if  a  de-ire  t"  .u.-fio' 
stri'  I  mimigtaiion  than  i"  ai'J  ' 
In  ('.anaela  tin  re  h*'.-  I'e-ema  ie.;,w;:i 
I'llinc.  the  res. lit  "f  whi.-h  he-.c-mte 
patent  in  Ih-  ia*T  half  "T  tlm  "■ 
'ear.  but  live  figiit-.'s  at  Dm  <1..  ■  'i 
the  fis'.-il  >ear.  .Alar'-h.  w  ere  v-'W 
.  ouragmg.  Kr.-'in  13l'i  t"  131  (  n  '  ■ 
sive.  the  total  nuiiiher  inmyg'  'i 
’"icing  into  ('anada  wa-  1.'.-  ' 
Ur.im  1315  to  13!''.  in.  I'i-ive,  th  t 
fell  to  405, nan  the  lowc-t  veni  hem. 
1316.  with  only  fS.r.f'n  imnugfir' 
Hiiring  the  )a-*t  fein  veav.-  the  i.'-- 
iires  have  been  a*  f.'U'.ws:  1320.  117. 
linn  1331.  1  18.nnn  l''22.  3«.c0".  1''J( 

7::.nnn,  t-or  D'e  -ix  nioptti.--  ending 
in  S'  I't enthe-r,  h''W'-vei.-  tlm  iii'inb-'' 
vv,*.-  34  nni't.  an  ot.  i'-ase^"r  ''.'--r  1"  ' 

iver  i-ent  .  as  .-"mpa'e'i  with  t!-e  ■  v  ■■  - 
hair  vear  iii  1322.  'Idiat  a  gr.-u  rmr.. 
Uana'lians  an'l  "tlmts  '-laiiuiug  Dv  b* 
-11. h  shotihl  e.it.r  Dm  United  Smi" 
fioni  I'an.-ula  ■  itatmal  un«J-  p  ■■ 
I'nt  '  'iriil  it  ions. 


Aid  the  '‘rlll.-r. 


Alarkel*  For  Iviintbcr. 


litldriirr  of  I’rospcrltj. 


There 
1  uinher 


the 


If  we  lurn  to  the  United'  Stale*, 
w  hich  is  usually  lield  up  a.*  a  niodel 
vf  exorllence  by  critics  of  otir  Uana- 
-dian  sy.stcm.  and  whore  outside  audit 
and  inspection,  both  liy  Governmcnl 
official.*  and  otherwise,  have  been  de¬ 
veloped  bevond  anything  ever  known 
in  other  countries,  the  only  conclu¬ 
sion,  to  which  vve  can  come  from  an 
examination  of  the  rccoids  is  that 
bank  failure.*  are  .so  numerous  that 
they  are  taken  as  matter.*  of  course. 
I  know  that  this  statement  will  be 
challenged  and  that  figures  have 
been  produced  purporting  to  show 
the  opposite.  -As  a  rule  such  figures 
consist  merely  of  tho  statistics  re¬ 
garding  National  banks.  .A  commer¬ 
cial  banking  business,  such  as  is 
transacted  by  the  Canadian  charter¬ 
ed  banks,  is  carried  on  in  the  Unite-l 
States,  not  onl.v  by  banks  belonging 
to  the  National  banking  system,  but 
b.v  other.*  chattered  V<y  the  various 
.sitates  for  the  put  pose,  and  by  trust 
coiripanlcs  which  enjoy  even  vvidei 
powers  than  the  regular  banks.  1 


'IlnernI  I’roductlon. 


'A'liile,  therefore,  our  gnat  .Tops 
I'av'-  cnahl*’d  a  ceriaiti  ainonnt  ‘‘f;  TIte  i-evised  figures 
i't  created  Ivy  s.'veral  veays  or  production  for  1322  i 
as  contpared 
'•At'  million 


may  well  step  in  and  regulate,  but 
the  work  of  that  husinesa  is  best 
done  in  the  spirit  of  the  individual 
and  with  all  tho  self-reliance  and 
initiative  that  this  implies.  The  past 
history  of  t'anadiaii  banking  incltid'  S 
man.v  a  crisis  avoided  by  courage 
and  initiative,  of  which  Canadian 
baiiki  rs  arc  jiistl.v  proud,  when  ‘all 
preecdonts  were  .  waived  aside,  and 
the  situation  faeed'in  a  mann.-'r  that 
might  rmt  have  been  possible  under 
government  inspection. 

Not  a  rreveaflve. 

.N'oi  has  government  inspection  in 
Hie  United  fitates  proved  a  preven¬ 
tive  of  fraudulent  failtir.'s.  Mr. 
Kane,  thi-  veteran  Deputy  Comptrol¬ 
ler  of  the  Cunrrency.  recentl.v  pub- 
H.-'licd  an  account  of  lit*  experiences 
which  shows  that  undoi  the  regime 


served  to  invest  it  in  the  public 
mind  with  immense  unknown  pow¬ 
ers.  I  shall  liopc.  as  its  Presid' nt, 
to  di.«pel  thi.s  impic.s.ston  .as  mu,  h  a.s 
pos.siblc  by  acquainting  tlm  pulvli,' 
vvith  its  ri'.'ll  aims  and  activities. 

4'Iou<Im  l.lflliig. 

The  (fark  cloud  of  pessimism  vvhi.  h 
has  enveloped  .so  many  in  AA" .-stern 
Canada  in  recent  years  scynis  a: 
length  to  be  lifting  in  a  m.  astir.- 
Hountiful  crops  in  A-Ibcrla  and  Sas¬ 
katchewan,  the  former  havitu 
fend  most  in  teceiit  yoats, 
aided  in  this.  Unfort  iin;i  I  ol 


1  It'  del.t  created  Ivy  several 
onpi  ofilahlc  fanning  to  b.-  paid 
Pethaps  i'li.v  ing  power  of  tlic  Western  fai- 
iii'r  IS  still  enormously  curtail'd, 
an.l  .very,  other  business  in  tit' 

Most  ami  iiiany  inanufaet  iircrs  in 
lit'  Kn.*t  are  suffering  as  a  result 
i  i''  agi  ictijttii  ist  in  Ha.stern  Canad.a 

also,  vvliili!  not  in  the  same  unfair  _ ^ 

elation  lo  tlie  cost  of  pi  oduction '  gtill  unfa"v"rahle 


our  mineral 
$181,237,000 
•'itlt  the  estimate'  of 
3'h.-  estimate  for  1323 
I1.102.00n.  the  highest  figure  ever 
reached  exot-pl  that  for  1320, 

rVie  mining  indiisti'v-  shows  distinct 
reeoAcfv  as  oompared  with  i-econt 
A  ears.  alDtoiigh  in  certain  ht'anc.h's 
mining  tlie  world  s  inark'ts  are 
to  production.  Tlie 


itnd  to  his  mat  ket.  suffers  from  the  pi-cdtiotion  for  1323  show 
0(111'  cause  in  less  degree.  H.'vv-  meiit  in  almost  everv  direction 
i  ver.  Hie  v>i odiiotive  wealth  ol  Uan- :  i  ac.ijd.a  liaving  hern  ni.t 
uia  ilcrivcd  from  field,  forc.st.  tiitii'iput  of  eoai.  lead.  zinc.  ashe.stos  and 
m  l  fisherio.s  is  s‘>  great  that  w' '  in  the  value  of  eobalt  The  ivi'.,.4ii.- 
many  dme'_---D,.n  of  copper,  while  far  from  th.- 
of  Mi  v  'at  t-e  .  niglmst  total  rea.  Iied  in  th'  naat 


s  mark'd  a.-livil. 
trade  of  British  Uolumhia. 
e\i'pt  ill  shingles.  This  is  tiintnl,* 
the  resiill  "f  gt  eafly  im-i  eas'd  'X- 
t'orts.  pa  rt  u  uia rl >•  to  .lapan.  Califor¬ 
nia  ami  tlm  Atlanti''  Coast,  and  tet 
of  fioni'stic  trad'  with  th'  pr.iirm 
ami  oilier  provini-'s.  Th'  d'vclop- 
tnent  of  the  California  and  .Atlantic 
I'OH.sl  markets  is  very  striking,  and  | 

has  lower'd  tit'  avot  ag'  h'lding  . 

1  i'd  b.v  fir  mills.  Douglas  fir  iat"  ng  yiiinnistan.  es  will 

to  he  replai'ing  southern  v  cHovv  pine,  2.^  mmihers.  but  if  setth  .1  'ii  du'  I'la 
fttsiderahle  degi-e'  on  the  .At-  the  ar'as  al"iid,>  si.pp!''  i 

lantic  Coast,  whih-  it  is  losing  groiitid  ;  j-a  i.vays.  a  conip.ar.3tivelv  r  tna  l 


Iinmigi-a*-'’ti  fr'"m  "th.  ;  .''  inti  '- 

than  •‘Mnatla  is  -o  r'.'t;ie"  I  ih.a'  i"- 
hor  in  irn'mifa. ■luring  .■•■nli-'s  i-  pa'. I 
iiU'!'  highly  Dinn  alin'-n-t  'v  .i-Uef  .' 
ami  this  natiirall,'  stira-'ls  ivtaliA- f. 

•  •ail', 'la  al  the  tiioumiit.  h'll  n-Ii'-^'i' 
soni'  have  I  't'irned  .M  aj'-'  ■ih  in:. 
thai  tills  i.--  not  the  ti  n'  tiic'  im- 
nugrant*  l"  g'’  ‘'n  ’h'  iiml.  hut  1h;v 
s  i.m  of  th'  f'frnis  in  v.  hi  'i  .liil  na - 
.n'lwavs  eom'  to  ov 'r'r(>'.v 'i- •'  Cu’-'  p'-. 
ami  tnanv  m'u  aiui  n  onm'tt  wiio  ha-  ' 
grown  up  during  ih'  !a.-.'.  ten  fai- 
in  Uiirop'.  vvoul'l  vv'"’'jiy' 
our  far'ii'Ts  w.viiid  he  n  v' 
stEiK'ai'i  of  .’"mfort-  Jn  i  rd 
th'  yhtmc'  t"  inak'  a  sta 
AA'e  tied  not  'XP'ct  that 
(ttleni'nt  That  i*  poMil'lc  und''* 


'.ha-  I" 
n-i I  r'vvv 
lo  hav 
in  li.D 
nv-  land 


,  -'  (  ip  th'  M i.ss-issippi  A’aii'.y.  Higli  aii- 
improve- ,  think  that  th'  dr 


rreat  that  vv 

li-tv'  liad  evidence  in 
lion.s  "f  tlie  existeno' 
savings  for  in  vestment  nnd  of  vvi.j 
spr.  ad,  if  not  universal,  (prosperity. 


d'e''’in  Dm  om'' I  -'Hantic  Con st  will  be  |  ^p,.  fg. 

a.-hesV'Vs  ami  '  Hue  trad'  with  ;  on  the 


Korrl^n  Triitlc. 


Thr  fiirci^rn  t ratio  of  Canada  for 
ttm  fiscal  year.  Mar<h.  1322.  to 
.'larch.  1323.  ainounlrd  i't  value  to 
.*n-.'. !  .$1.747, 760.1KI('.  a"  ini  ioas'  over  th. 
have  year  of  $2 16,08.1, 000.  l-'.'f 


i-hed  in  tlm  past,  was 
donbl'  that  of  1  322.  Nicl-'l  r.-a.  im.l 
a  total  of  61  milli..n  pounds,  as  eom- 
p.ared  with  17  millions  in  1322.  Tak¬ 
ing  metals  ah'it'.  there  was  an 
crease  of  neat  l.v  -  " 
total  value 
cord. 


both  as  lo  quantity  an'r’'vahi''  '‘8*.  however,  considci-ahly  during  tho 
'  ‘  -  past  year,  hut  our  export  trade  in 

Iticrmsc  12  Per  Cent  '  'Unihef  t(v  Great  Britain  has  deereas- 

■  ed  about  .50  p'f  cent,  since  tho  pre- 

tim  year  ciidjng  Septemlmi'.  B'23.  the  As  a  whole,  the  iiv  r'a,*'  in  i  war  days, 
total  was  $1. 313.861. 30'I.  the  excess  |  rnin'ia  l;s  over  1322  was  12  per  .  ctit  1 
pric'  of  wheal  yoiilmties  low  hut  ii  df  exports  in  tlie  ri-"'-al  vear  boiiigiin  value  and.  while  the  niom  y  valm-  ’Hir  rucific  Fori, 

tias  shown  suengtii  in  fa.,'  ,vf  t!mu'"'2.'^30,i'(l0.  ami  in  the  ,v  e ,,  tending  of  our  total  pi  (nlm  t  wns  gr-'ater  in'  A\-;iil'  n*  usual  .letai)--  rcgaiviing 
heavy  cron  and  price*  of  dam  m  September.  $  1 0  2.000.  During  tlic|l'.i20.  Dm  volnnu-  of  i  r...,,ui  l-t,  v  as  ,  the  n  tosnoi  Itv  '  tvga.ion 

heavy  ciop.  and  prue*  or  .i.ni.v  P. t,  nde  with  Great  Bi  i-  douhtlv'ss  Itiglmr  u  B'.'.!  D.a.i  in  .-inv  various  nr(vnccs 
duuti?  und  v»uultr>,  whuli  arc  !.«:  ukm  $,  «•"•*  '...*.*...*■$44*^  tA>  t.2Hh  immi  1  Iap  t  *«A-At..iw  \  -rur.  .i*  $  .i.xxv*,*.-.-.  ^['aiious  plo^^nc^s 


4^n  Al- 

losini?  B'lvnJtid  I  ,  ^ 

aiimunt  of  settlciii'P!  w  'u!d  I'av-.-  . 
Imneficial  effect-  That  -x '  ITitist 
of  alin.'st  every  n'w 

.  tho  lan.l  and  aid  him  a.* 

Great  Britain  is  not  satisfactory.  |  ^  have  not  done  heretofore.  exc'Pt 

Shipbuilding  and  other  invlustries  de- ^  tp,,  ,  of  ..ur  soldier  settlers,  hu* 
pending  tipon  forest  pro'liicts  an^  not  j  i.opoal'dl.v  been  made  clear. 

I  saldlrrs’  Settlrment. 

I  Down  f'  date  a  iitite  over  16  p,'- 
I  cent,  of  the  soldiers  who  undertook 
fniniitig-  tinder  the  .Soldier  Settleni' m 
Scheme  have  left  their  farms.  This 
covrrs  deaths,  recurring  disabilit' . 
iinsiiitahle  lands,  unsuitable  settlei*. 
etc.  Having  regard  lo  tho  fact  thu 
lb' V  were  not  .'■•’lected  us  agi  Icultiira 
vvorkers.  weie  n  "t  always  in  normal 
health  and  have  (xpcrien'-cd 
tr.v  ing  t’nves.  the  result 


busy,  and  competition  in  pine  from 
Sweden  and  Siberia  is  vvvrse  tliait  of 
at  anv-  Dim’  since  1314.  although  it  is 
still  very  difficult  to  complete  trarx- 
I  l.v  32  per  e.’nt  “in  the  I c.riintries.  Coii- 
Coal  reaelmd  ,1  ditions  for  Canadian  lumber  tmprov- 


--'".viv''  finding 'of  OUT-  total  provlm  t  vv's  gr-atcr  in'  wivile  a*  usual  <leta  i) -•  rega  i-d  ing  1  tr  v  ing  umes.  the  result  seems  fa 

September.  $10. •>' -'fP'k  During  the  |  1321'.  th'  v  .'lnni'  ol  i  r...,uci  I  "it  v.  a.s  |  (be  pt.ispci  itv  or'  otlici  w use  of  the  f.  om  iin.satisfactory.  .About  30.000  cx- 
fi-scal  year  our  ti  aiie  w  it h  i .r'at  Hi  i- i  doubtless  tiighcr  u  B'.'.!  than  in  anv  vat  ions  urov  iiiccs  will  hr  found  in  I  service  men  have  been  placed  on 

lain  ainouiitcd  to  ?•>. l,.i,ib,oon,  1  he  j  previous  yea r.  The  devdopment  of  our  Year  Book  of  Business  Conditions  farms,  of  which  about  6.500  wer*»iv- 


I 


w 
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«B  BO  BMlettnco  hy  wsv  of  loap? 
L*st  jroar  th<-  rcpaymonts  made  on 
iro-'-erBiBont  loans  to  settlor?  amount- 
♦d  approximately  to  tin  pep  oent.  ofj 
•what  wae  duf.  a  pooij  rooord  as  com- ! 
pared  rylth  rlmtlar  pa'ment?  to  loan" 
coMpanlej  H'c  need  pot  pretend  ; 
that  the  settlement  of  iinmiriantr  on 
the  land  is  an  *as>-  tasl.  "i-  one  tn  I 
which  large  results  can  h»  duicKiy 
ehtai  ned  On  the  contrar.'-  it  i?  a  ' 

difficult  taah.  needing  most  larefull 
ftudy  and  unflagging  patience,  hut 
the  result  of  eierv  n"n-  farm  creat¬ 
ed  is  so  important  to  our  future  that 
no  pain.*  fhould  he  spared,  or  iegispa-j 
tton  omitted  vhich  v,  ill  h' Ip  th'r 
gr*at  national  wo-K.  I 

Create  a  Turnoa-er  T»x. 

w*  haa  e  .poKen  at  some  length  for  | 
••varal  years  on  the  imwise  and  'in  i 
fair  incidence  of  cur  Dominion  taxa-! 
tlOp  As  ne  looh  back  at  thc.ee  state, 
ments.  ■«  e  see  no  r»ason  f'T  ■  hanging  i 
the  vlens  Ihus  scl  forth.  tt'e  must 
manage  to  balance  our  budget,  and 
this  cannot  he  effected  vithcit  s*'  ere 
taxation:  taxation.  ind'»d.  that  viil 
■U'eigh  heavily  for  a  generdticii  or 
more.  'W'e  shall  continue  douhtl»fs 
to  levy  Dominion  taxes  on  tn't  du'tci 
different  theories.  on«  that  the  t.ix  to 
he  levied  shall  b*  related  to  the  ot>.  . 
.tact  taied  and  not  to  the  particular  I 


PREDICT  THREEi  Financial  Activities  in  Western  Canada 

CW  I?*?nu?£c  Busjne,^  Interests  Little  CALGARY  MAKES 

orLIi  UUIninii  Concerned  Over  Legislation:  0Q^j£|Q£p  ADI  £  I 

Dominion  Cann^is  Reported  to  Little  Pendinr;  Tn  Manitoba  Hou^e  to  Cause  Apprehension  —  RrrtT 

Be  Contemplatinfr  Distribu'^  Labor  Party  Feels  Loss  of  Able  Leader — Conservatives  Con- '  ||plw  I  VAu|M|aX| 
tion  in  Pavinent  of  New  Cfin**  siitutc  RmI  Onnn&ilirhn  :il  Pir^f;rnl...NtfhtAr  Pe4ti/*ationAl  I  ■  I 


Dominion  Canneis  Reported  to  Little  Pendinr;  In  Manitoba  Hou^e  to  Cause  Apprehension 

T>  a  Is*  _  I  l_  ^  a  9  J’  ^  9  •  9  «  ^  *  .•  ^ 


Be  Contemplatinfr  Distribu¬ 
tion  in  Payment  of  New  Can¬ 
neries  Acquired  in  Meifrer 
With  Shareholders  Benefitting 
as  Above. 

(Vrom  the  Turtinfo  |{nrrs<i 
fhb  Financial  limes.) 


Labor  Party  Feels  Loss  of  Able  Leader — Conservatives  Con- ' 
stitutc  Real  Opposition  at  Present — New  Educational  Mea¬ 
sures  of  Interest. 


'Fmm  (he  n(nn:pc!-  Riirran  of  fhe 
.  .rinanrisi  limes.) 

"■i'mtpcK  -so  tar  d?  i;.s  rddiion.s 
the  biitiuers  interest,,  .-irc  ,-on. 


Tc*ronto.— Sharp  Btreiietb  in  rp.rnprj  th^rr  ip  Ifttlr  apni'Phrns;ir»n  tho  cnivornment  iu  Mani- 

f-harcR  01  Dominiori  Csnnpr.s.  Lim-ijn  cildpnrp  over  ih ^  r  tob;).  Tiiut.  ho'vcvor.  i.s  l.hc  rciuotc 

itc.J  on  the  MontrcaJ  snd  Toronto  Legislature  v  hmh  ,■'  mtiTu  political  horuon 

stock  exchanges  brought  the  price  j  Thiivsoa-  '  tounslh  oiiened 


‘  l»viad  shall  b*  rcuted  to  tnc  co- .  -  ■  .  ■  luu  i  niivsoar  \c  thcr  c- 

ct  taiad  and  net  to  the  pertieul'jr  I  more  clofcly  into  line  with  the  rest  nart-'onv  ^ 

xpayer.  and  the  other  that  in  t!i»  |  of  the  market  The  stock  has.  for  j  ha-o  a-  '^*her  eleni.>i5 


eleni.Mil  .\ 

•pon.'-cir-  able 


Taxpayer  and  tnc  otn»r  tnat  in  t!1',oi  tnr  marhet  The  t^toCK  Has.  I'or  i  1,,...^  ,  j/  ■-■■o-i  •  ivin.^n 

car-  of  incomes  and  accumulated  fs  v- '  selling  in  \  Pbeif  spon,--c,r 

ifk.;:,’',  ,s,.«  .  .t  -s-  r /Jr'’  r“" 

small  savings  OS  to  punish  those  tvh.M  position  of  the  company  and  Th..  Jikpa  to  take  ob.iec- 

h*Te  bean  tli*  more  .«ucce,.“sful  cnc...  niergsr  pos.t.ihiiities  and  actual  ne- 1  ,  session  nrverthele.c.s  i,;j 

and  as  th.  principle  is  developed.  |  g-pct  of  the  issue  from  a  marketer.  r'**’Spect  •which  wii]  maK- 


-  Four  City  Branches  Placed  Upon  i 

tmn  group  .and  the  only  rart^  which  |viorc  Economical  Basis  Than! 
.c  pulling  forward  a  platfomi  in  op-  n  •  ■  4-<  .  u  li  c- 

Po.sl(ion  t.o  the  t.ot  crrmcnt.  The  Prcvi_ou8ly~ControHabIe  Ex- ; 

general  impression  to-day  u.  tuat  penditurc  Under  View— -How, 

.^I^^.ior  F  t't,  T-ailor’s  adherent;,  will  Results  Stand  Out.  j 

the  next  coivernment  in  ManI-  _ 

That,  however.  IS  the  remote  j , pj-oni  Uie  i  aJaarr  Biircan  of  The 
'al  horuon  |  F'inancial  Times) 

>ciT  Mcasiircs.  |  •'algary.— Durin.c  the  yriir  Jo;,')  a! 

■ill  proitdins  for  ihe  'tender- :  ooiic,jf,tojjt  pffort  bv  Mavor 

hallcit  in  .'-in.gle  member  con-  ...  u  . 

ncies  is  one  of  the  iiie-isuros ,  ”  '  eb.-.l,ci.  and  t  ommisticner  I 

will  he  hroiiErht  flown  hv  t.ho  :  Graves,  ndert  by  the  (""Itv  I 


>CTr  McaMici'!'- 


FARM  LANDS 

IVe  beliPTe  that  farm  lands  and  ranching  properties  are  good 
InTpstments  at  prcrailing  prices  and  offer  an  excellent  oppor¬ 
tunity  for  young  Canadians  and  Americans  to  establish  on  land  in 
Western  Canada.  We  have  several  good  properties  listed  and 
wo  are  competent  to  advise. 

LOUGHEED  &  TAYLOR.  LIMITED 

GENERAL.  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INVESTMENTS 

>tpck«  anti  Bonds  for  Investment  boiiaht  and  sold  on  all  principal 
cichanges.  Private  wire  New  ^ork  and  Toronto. 

OSLER.  HAMMOND  &  NANTON 

WIMNIRKQ 


st  tucncies  is  one  of  the  nic-isurcsl 
which  will  be  hroughl  down  by  the  1  A 


by  the  Glty 


punish  those  'vho  ha'-c  b»en  th*  mosr.i 
successful  of  alt  bv  ivbat  Ir  p»rilei)s.  ‘  PCint  of  view  . 

Iv  Hk*  cenftscaticn.  When  w*  niai  -i  l  iiioTeH  i.ond  Tear 

shal  the  reasons  why  our  nariona!  ,  bll.ioyea  t.ooj  leaf.  I 

proap-rltv  is  rttardeu  at  th-  Tnomrrt  Th®  company  ended  the  fiscal  yea.r 
should  net  fail  to  put  th*  s'  s-em  Derpii.jbe’*  HI  latt  ant]  it  is  under* 
bv  which  o-e  gather  our  rational  rri  -  r 13?'-  an'J  it  is  unaei 
*nuc  in  front  of  all  det-rren'...  One-  f;'wci  they  enjo.ved  B  gecd  year  am 


Hate  near  >l8.ihril.i. 

To  commence  with,  the  r 


gevernment.  The  proportion  a  I  r?p- !  Council,  to  eff-et  i-uhttantlal  reduc- ■ 
reset, t.ataon  scheme  is,  of  course,  al-  ,,,onK  m  the  controllable  .expenditure' 
ready  in  \oeuc  in  At  Innlpeg  -a  bere  it  .  ,.  oiruuii.ji 

I  Has  worked  out  w  ith  gencraliv  com-  '■it5.  co'cring  the  large  spend- 


ttv  ti,,:  ...  V,  —.".i'  •  'll  I'lnr..  1  IJUII  SVUVUIV  l^,  ill  lOUlSf.  ai- 

tioa  ebjeot  pf  cifisp  atten- 1  ready  in  \oeuc  in  AVlnnlpeg  -abere  i( 


Ignore  •w*  urg-  th-  r;--9tKr!  of  a  tui  n- '  aeri,  erj  I'onsIderahJe  b 
over  tax  of  on*  p-r  r-nt  ,  -with  fie-h  I  recent  merser.  lu  IfC 
provisions  to  avoid  douM*  taxaMonj  .  iiJi,  and 

on  brokerage  transa-ti-nr  on  ’h-'  .  '  7  .J  ^  . 

public  ex-hins*s  as  rr.av  b"  n-ces- 1  of  tho  ent.ite 


J.'ecemoer  .ii,  last,  an'i  it  is  under-  ad ut  nist.ra.t.ion  will  find  n^eif  „  th 
stood  they  enjo.ved  a  coed  year  and  a  rissr  maiont,  in  tho  iieiiK*  Of 
derired  i-onsidorabJe  benefit  from  the  ihe  .-4  members  vuii  vjt  ‘p  th* 
recent  merser.  lu  irC2  t.hc  company  Corernment  eaucu.s  ]  h-  farmer' 
earned  4.1  and  were  able  10  partv  -an  :,h 0  count  on  rev  on-ibb 


removal  of  the  sal-s  tax.  f  hauld  the  preferential 


disposed  of  tho  entire  season  s  p.^.-k  uie...Mjvc  of  uppon.  from  th 


and  the  lowering  of  the  super-tax*.*  propo.^ed  at  the  recent 
on  incomes  and  orh*r  unfair  tax**,  piomininn  n-omlora  r 
•n-hich  are  preventing  th-  creation  of  ‘’onilDlon  p.emlera  g 
n*Tf*  Ftflt^rpf for  pi'’*fit.  amJ  dr*- •  niiDiou  aDDcrs  E-hOliI 


ing  up  th*  sourrer  fr-m  whl' h  r*-  better  market  abroad  for  their 
ligoon.  educatloB,  charity  and  oth-r  gonds.  ajid  this  should  tend  to  nia.ke 
forces  n  our  civilization  iverr  largelv- 

supported  and  enabled  to  enlarge  current  year  a  much  ^tetter  one 
their  ueefulness  3t*  around 

The  iBcwiae  Tax  Nfw  Flanis. 


minion  Canncr.s  should  find  a  much  iiu<.  „„  ,, 

better  market  abroad  for  their  '  ._ 

goods,  ajid  this  should  tend  to  nia.ke  ■  Labor  Loedor. 

the  current  year  a  much  ^icttcr  one  Th*  .e.-siou  ha.-  opene,]  n- 

all  around  lu.xon.  1' jdc-r  o‘  the  l.ibor  g 

30  \ew  Flanls  ahttme*  b  a  rc.oul’  of  hts 

>CV,  Tianis.  private  hf,  m,-.  1 

I.  nder  the  terms  of  the  merger  the  ,  an  insurance  a -*111  reix-nv-r 


lias  worked  out  with  gencraliv  com-  co'cring  tnc  large  spond- 

r  Ma.inril.,.  I  mcndable  rc.siiits.  The  bill  is  ex-  '“S  departmenu.  such  .is  the  parlw. 

with,  the  Bracken  Pfi'^ed  to  meet  w  ith  little  opposition. '  public  works,  street  cleaning  garb- 
11  find  Itself  wtb  and  .orcc^u,.n„y  M.,.n  toba  will  collection:,  fire  depart.ment  and' 

u  Ihe  iioiiK*  Of  th*  fir.'^T  of  ivriMrinces  to  apply  t.bisipirect  lightin-  * 

:'S  "'111  Mt  .in  the  prmcvil  to  rural  riding.?  j‘  ' rcdiicllons  worked 

.  ‘*1';  Lducational  Folic.t.  '  out  ou  a  pei  day  ,  ost  b.isis  ip  shown 

n  on  .1  l  h<  report  ol  the  Murra>-  l.■'om•  by  some  fi,..ijie;,  jusi  prepared  by 

,0,  miif'on  •wbicb  it  expected  to  recom-ltbc  commisriontr  who  is  compiling 

1'..  iai -reaching  changes  in  con-  statistici;  lor  ihr  benefit  of  the  new- 

t  '•!  '’''"ction  w,fh  the  education'll  policy  council  whtn  it  begun,  working  on. 


tial  fa,rfff.  as  independents  o?  the  fto,,;.^  w-m  .^ou  ! "  t’ich  js 
t  conference  of  o,-arurc'  't  is  proM-^lc  ,iv,t  .t  i  lai-reachin 


It  •  '•  lcf=t» 

F-CTl'nEri;  :i  t-.i 


hue  un  wjfj]  ],  -1111-  I-'  of  the  province  w-jn  be  .-.ubmittcd ,  estimate.. 

■  ,  .  I  during  t],.-  prs>s»nt  session  Logic- 1  linih  sominff. 

>eTr  Taber  Leedcr.  I  latioi)  provid  ng  for  a  xoluntarv  I 

Th*  .e.-siou  ha.-  opened  wjih  .t  wheat  pool  i.?  also  in  pro.t-pect,  ,he  1  ®b  four  barge  city  hr.inchc 
I'l.xoii.  i'  jdc-r  o‘  the  l.ibor  group,  .m  !  ccuipulsoi-y  scheme  han-ing  mei  with  show' 

a.bttntce  y  a  rc.sulr  of  his  resigna- j  driest  at  i.h*  l.i.-i  sesrinn.  The  F^rks  Department 
tion  Id  prtvaie  Lf.  yir,  Dixon  1  iAIanIteba  Legislature  -rdil  also  likely  Avfr.ige  cost  per  d.;, ,  PIT 


The  small  number  who  rav  at"'  .1  -  -  - . . ...... 

come  tax  t*  tk*  bomlnion  Gci'''ern-P®nipdny  came  into  pospepsion  of  |  |•onferl^ratlon  i.Hi'  lnbur.3DCf  t 
Tii*ftt  i»  th*  best  ev'id*nc«t  that  s*  far  approviniatclv  .“10  additional  plants  ip^jj 


an  ins'irancc  aoeni.  representing  , be  1 1  tdgo  the  first  church  union  fight  in  Avernge  cort  per  d  i.',  L'2d. 


from  apkma  th*  Canadian  peopl*  witho'i*  any  outlav  of  cash  Pavment  t  mi  n- 
join  in  paying  for  th*  cost  of  th*  ^  '  hv  the  i<;suii,~  nf 

war.  th*  overwhelming  bulk  of  our  T  mane  nv  roe  issuin.  or  r,f,:ch 

p*4pie  ar*  escaping  at  th*  expen.--  ^'nares  tn  the  new  company  and  to^drop 
of  this  very  small  numb»r.  at  i*nst  ■  tbi.s  end  a  new  charter  tvar.  taken 


rcciii  re nient: 


C  anada,  t.he  bill  providiTi.g  for  Icgnl 

I  s.,Tii-t'on  for  the  union  01  the  Mstho- '  r>P''''*'dscd  coi-l  per  uhv. 


the  reason  I  tli  't.  Prci-byteriau  and  <  ou.grcgat.ion-  PuMi*- 


capjtal  of 


^wui)  Uistrihiifion. 


6s»  far  a.*  this,  the  most  burden.som* '  nijt  giving  the  comnanv  .1  canjtal  of  ,  .u  u  .  1*1  1  1  ri'irrvss  ith  uudeei. 

of  all  the  new-  war  taxes,  is  concern-  -.i,-,  up,,  p,,,,  ^  ^  '  ar jup  111  th'  Hone  j:  bein.c  taken  In  Iheir  effort;?  to  baian.cc  the 

ed  xxv  do  net  believe  much  as  w  « .  ,  h\  .Tohn  Quern.  ;»  So,-ialist  of  w  i.],>  1  budget  tho  Govornuiemt  is  under- 

fh*  ovi?wd,“Ung‘^ulk\%n?r%4^^^^  y  U'mpathie  Imt  radica-  v.cwv,  idr.  !  a...od  to  bo  in  a  position  to  report 

desire  ■'these  few  to  pav  so  beavii-  uisiribution  ot  the  securiufs  Wuee.D,  who  1-.  alto  a  m*mber  of  t.b.e  ,  ..-ousider.'i.ble  progress.  Hoii  F.  M. 

while  the  rest  escape  altogether.  bas  been  mad**  as  vet.  owing  to  the  irinipe.  titv  Council,  is  ;i  clever  |  piark.  provinciaj  Ireasurer.  is  c.x- 

dcubt  aUo  if  thej’  understand  that  fact  that  an  appraisal  of  a  number  debater,  hut  m  other  leadership ,  pe, ted  to  show  tihat  the  defic  t  for 


wnich  mane  t  nec*.'-s.iry  lor  him  L* 
drop  bos  pcilitir.al  .'ictivitie:-  Hi,-- 
plain  at  111',  head  of  the  la.boi 
aroiip  ill  tb'  Hone  j;  bcin,?  taken 
h>  tohn  Queen.  ;»  Soi-|alls*  of  w  Die 
stuipathi*  but  radical  views,  idr. 


No  liiclribution  ot  the  securiucs  *^i!te,D,  who  is  also  a  m"mher  of  tb.e  |  co^.jderable  progress 


ai  churcbe.v  bniing  been  nlrcady  garbage  collections:  — 

•ii'iW'n  up  .\vci-ogp  copt  per  day.  1122. 

Fri'irrvss  'Vif.l,  Budget.  .\,crage  cost  per  day,  I'**,;. 

Ill  their  effort;?  to  baian.cc  the' 
budget  tho  Govo-rnniont  is  under-  Gecic.ased  cost  p  r  day.  I'i2.: 
1  li.'Od  to  be  in  a  position  to  report  T^re.  dep.irtment  :  — 
coii.-^iderable  progress.  Hoii  i'  M.  -Avcr-agc  coet  per  day.  Ifi22 
Blprk.  provinciaj  Ireasurer.  is  c.x-  Axerage  cost  per  clay.  1022. 


It.’ii  .$  17 
umg  .'ind 


?iL*YVrom‘h8lrmit*  “a***'  and  1  fjaal  fci:  .ons  he  .-uffers  consider- j  i;t22  will  he  well  w  ith 'n  the' .fT.V) 

th^y  oauping  much  more  lofp.  to  Manager  Idu^s  iio|fi--''KV  ;ti  contrfi.fi  to  hh?  |  niaiK  During  Iho  i!)22-3 


themselves  eventually  than  anything  shares  tvouid  be  handed  Out  until 
they  may  have  saved  by  not  paying  all  details  had  been  completed, 
their  share  ef  the  cost  of  the  wav 

TagitlOn  eetrled  by  the  mere  pewer  1  IsSUf?  roudJog. 

of  votes  IB  deiCrlbeil  by  Doen  Inge 

as  a  State  where  "one  data  levies  It  is  now  thought 
taxes  and  another  class  pays  them  ”  '  Is  ready  and  the  tk 


quai  i  c-c.ons  he  .-uffers  consider- j  i;i22  will  he  well  •»  ith  'n  the  .fToO.hOo  Decreased  cost  ppi  day.  1923 

akl-v  iu  contrast  to  his  pred-oessor.  |  niark  During  Ihe  year  1922-3  the  Btreet  lighting:  — 

Fntiire  tiiin1epe«(inu',  deficit  a.niounted  to  approximately  Average  cost  per  day,  1922. 

£0  far  as  the  Lcgli-la?urc  is  con-  •<1.25''',00h.  During  that  period  the  .Average  cost  per  div,  1923. 

cerned  the  general  itupnesftion  IS  that  prortnee  w-as,  going  behind  at  the 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


•  Centre  of 

^^  holesale,  Financial,  Shopping  and  Theatre  District 

Saxes  the  Busy  Man's  Time  and  Money 


Winslow  &  Company 

Members  Winnipeg  Stork  txihane<3 

DiucPmceWire,: 


And  Another  cla?B  pays  them ’*  '  Ifr  ready  and  the  tN^mlnlon  Canners  l.  an  tpp  lun  o 

are  about  to  proportion  the  securl- 

▲ajMt  the  Ta*.  eadersh  p  t>T>es.  As  a  party  .alf^ 

Apart  from  this,  we  cannot  tax  s«v.  i  louB  pUnU  Shareholders,  accord- ; doubtful  wheti*  r  th*  presen 
lrtc»  CaiiAdA  more  heavtlv  than  inr  reports  OD  the  Street  vilJ  also  f  chjmhrr  retlec 

they  Arc  taxed  in  the  United  StAt'*?  benefit  bv  the  transfer  nf  the  Pha.rF»R  i  but  a  diminirhin*:  rorcncs 

Without  driving  a  be  new- comwnv  exists  er-  a  result  of  ilu 

rsl  out  of  Caned*  and  into  the  United  >0  tne  new  company,  une  ot  tne  re-  ciriu^. 

iJtateB.  and  unless  th*  Dominion  in-  ports  has  it  that  three  Of  the  new  is  '  •*  *•’  f  >riKc. 

oome  tax  la  adjusted  in  Canada  to  be  distributed  for  cverr  two  of  fonsertetire  OppnsiHon. 

*-b«^  old.  ,  !?o  far  a?  general  ictivlty  .md  ,ig 


7th  Floor  Great  West  Life  Bldg. 


WI.NNIPEG 


meet  th*  reductions  being  mad*  in 
ih*  Cnlted  Stater.  •»•*  shall  s'ir*ly 
suffer  In  this  reepeet  It  i.s  also  to 
b*  hoped  that  w*  .'hall  soon  adjust 
the  tax-levying  conditions  so  as  to 
put  an  end  to  the  payment  of  d*ath 
duties  in  several  provinces  of  Can¬ 
ada  OB  the  same  item  of  propej'iy 
Cne  Of  the  worst  feature.*  about  our 
many  new  forms  of  taxation  is  the 
diftioulty  of  understanding  th*  ap¬ 
plication  and  precise  working  of  law*» 
w'hlofi  have  DO  principle  a.*  a  basis 
but  merely  the  intention  to  exact 
pav-ment  without  rega.rd  to  •what  is 
Just  a.nd  fair.  A  system  of  Icnding 
rcoBey  by  way  of  mortgage  on  real 
properti-.  say.  to  th*  exten,  **  one- 
half  of  Us  •'•alu*.  has  existed  so  long 
,n  the  modern  world  and  is  so  n»- 
cessar'’"  to  th*  welfare  of  every  com¬ 
munity  that  ,t  seems  impotMW*  that 


IMPERIAL  LIFE 
REPORTS  GAINS 


(Ircin  the  Toronf/*  Bureau  of 
The  FLnaucial  Tiiues.) 

Toronto — Th*  ye-ir  on<iuic  De¬ 
cember  .31  1925  wa?  one  ot  the  iio.it 
in  the  hirtor.v  of  the  Imperi-'il  LMV 
A.-suranco  1  ompany  ot  t'anad.i  ‘'ssb 
income  iron,  preraium.*  amounted  '<> 
.5."2131 '41  and  from  intoreit  ?i,l9o. 


fadh*reatf  lu  the  Chimbcr  reflect]  ..,  result  of  the  income  tax  |W'ere  iiccomplibhed  dunus  1923.  £imi- 

lanythin.s  bur  a  duninirhlnc  rorenese  which  will  b--  collected  this  year  for  )3r  reductions?  were  made  lu  the 
.Which  Ftlll  exJjt.p  ar-  a  result  of  iho  income!-  eurred  in  1923  nad  tin  ■•■•v-  health  dep.irtmf ut,  but  owing  to  m- 
i  1919  strike.  cTi  JO  from  ihf  government  liquor  orsauiratiou  there  t  ome  (luic  will  be 

fonsertetire  iippnsiHoii.  •  s'orei  iho  financial  position  of  the  required  to  woik  the  lipurt-s  out  on 

;go  far  a.?  general  .'ictivit,-  .md  ,asr-'  pre*’’, ti'-'c  i.  expected  10  show  .a  marii-  -'tn  i'\.act  basi?"  Oihor  dS'partmcDt& 

'  tiT?r:veneis  Is  coc'crrcd  th*  rcaljed  improve lumt  in  ihe  nes.r  future,  a.lso  show-  pr.-ater  or  lec.i.  cuts 
"PPC'Sition  to  the  i’.rackeii  tVovern- !  r  h*  v.a.lanu:ny  of  the  budpet  ••  hi-  b  winch  have  not  been  worked  out  on 
i  men*  •^■lll  be  '.hr  sunll  but  a.blejtho  l':'aikeu  go'criimont  baj  .-.t  out  a  dailj'  b.isU-. 

'  rroup  of  Cons’T'c.iticc'.  T  "  a.r  *1:01  to  do  appear;,  i.ow  in  bo  a,ppro.ica- 1  t  .1  1  o 

ii'ter  vhe  had  10  l-o  t- i'i,or*d  ''uU,  I  luc  In  v c.-.*  of  this  there  i.-  1  l1l^•  .peiiai  Hepai/s. 

■vhci:  th*  two  poTX'  miu.rmri  :  o  i^h- 1  1, amopo  cei-tain  piomVir.s  io^  ,1.,^  c..jsc  of  the  Public  orks 
th*  cudorf'-tfient  ot  th*ir  1  ons'i'uen- j  r?  r k  .1  repeal  of  ib*  income  ♦ay  '.nil.  dcpai  iment.  ihe  ro-JucUon  in  d.tjly 

■die?.  The  Confer,  at. -re.-  m  f-i.c*  ap- 1  b  .t  th*  n -erb  n.iiou  will  iw.eiy  sia.r  ...xpcucii'un-  would  have  been  con- 

pear  t',  be  I'o*  cnij'  activ*  oppr:i-  on  the  ft.Htutc  books  lor  .'it'hilc.  . i.iderably  greater  had  it  not  been 


governments  cr  •municlpslitic.e  w*uid  914  making  total  income  ioi  the 
knowiBgly  do  ivhat  might  caus*  su<-h  vs-ar  Sb.7ki,.4S4.  B.r  ccmpai-fd  with 


COLDER  WEATHER  TAX  REVENUES 
AIDS  THE  WEST  CITY  CALGARY 


a  sj  stem  to  b~  no  long**  ivoi  kabi* 

That  r.iuniclpal  taxes  cn  .■'u-'b  rn*rt,-  '  • 
gaged  land  must  v-*  paid  a«-  .a  fir  t  .?1tci  pi 
charge  i.a  understood  hy  *'  -rv'eody  for  .-ill 
There  are  places  of  publm  r-gistry  rltvidend 
where  such  prior  ciaim.?  can  alwav.-, .  ..  , 

be  ascertained  and  -uch  ta.ve.'  nsuallv  }  ’  • 

bear  a  minor  relation  to  th*  ten*al  ilicrrar-e< 


value  of  the  mortgaged  property  Bu'  Notv  Hllxij)o.xs  (i.afii?. 

this  power  to  cremate  .lainis  prmr  i-  j,p„.  as(.u,-anfcs  isFiicd  .lurjo: 

culla”''fo*m'y'  oT  tVya^Tor^aT  b-n  ’b*  voar  amounted  to  .t29.97.1.1.._c..  - 

carried  in  some  of  our  provin  t*  a  ccedina  the  pr'-vioii-  year  b?"  -  i5>' 

degree  which  has  greatlv  limi**d  the  4^5  Ak.«ui  anror-  rm  ivod  dunni.  the 
•willingness  to  l*nd  on  teal  £-cuiit>  j  ajviountec]  to  ti  .s,3i,44';  and  total 
in  sue  prov.ijces  aEsarance*  In  lorcc  increased  .'-iu.- 

Tttcoae  Tox  T»keF  rrfortfT*  [  2'*4,90^  to 

a  tbAegei  Benefits  <3iFbijrs=ed  to  pohcvbol'-.f rr* 
l-*m  oVprmr'''li*n“which  at  least  adds  and  their  rerro.?entative6  comprifin; 
most  seriously  to  the  dtffKulty  of  death  claim?,  ma'ured  endowment!. 


most  seriously  to  the  ciiirKuity  or  '.1*310  ciaiui?.  ma'urea  enao?' meni! . 
lending  on  real  property  in  any  part  dividends,  ct-:..  amounted  to  .?2.192 - 
of  Canada  A  recent  amendment  to  uqi.  The  mortalitv  cxneriericei  bv 
the  Dominion  jBcome  Tajc  Act  makes  ,  ^  -  P- 

federal  income  taxes  efter  a  certain  the  companv  for  th®  vear  '"'ir  ayaiB 
dst*  a  lien  on  real  and  personal  pro-  eycepticna.lly  favorable 
pefty  with  priority  over  anv  ttiort-  Increased 

o^•^;e'^%;^r•;:p'nd1*  li^lel^S  .-assets  of  th*  con^panv  now  tmaj 
of  hif  ae  thf  c.  s.n^  g.  ^i^aiDfct 

of  an'*  prior  Fn‘i  of  ir*32  This  in‘'v<‘a.v;o 


»vcl.iv  0  3  ~  'the'  aarrot  r  mo.  *  *  ^Om  ib^  ^ViuulpeiT  Bur^PU 

XI -r  .Dtm  pruMdun-  for  all  rc;  m  v  '  au-l  ^  T«n>f^.) 

•oodv  for  .-811  .-.thci  liabilitiep  and  pa'lu:  V.’innipcs  — -T he  <-01(1  spoil  nbich 

gistry  dividend?  diir  to  polic' holdei ;  thr  ba  li;ifl  \\  c  torn  <  ;in;j,l,T  ,n  lit!  .-nil 
sua'li-'"  ^1)' yholderh  noi  unplu  tun  I  ■  ;ui<‘  ’t"'  f'l  '  ot  the  ut"  h  ' 

t«n*a,  ilicrrar-ed  by  S.rtT.'ihi  n  .>•.’,71''.',,;"  uroijrht  ibont  iIt  .iw.iitpd  I'  viv.'l  in 
r  Bu'  Net?  Hllxijie.xs  (i.afn?.  iho  dom'ind  t"i'  t,  "■■ilcn.'-  ::n-|  iri" 

^lor  i  new  asHurances  ispned  durii,:  ■  lothin;  ron-  r,il)y  li  wa>  i,"  •  ■' 

pT.,!  the  year  amounted  to  .'i‘2'<.97il.l  o\.  lot  ib  'i  niost  of  tho  l.ir;*  jniri  b-i:-' ' 

1?  the  pi-oviou-.  year  b?"  'I5x  m  ido  h'  i»u.,)!o|-j4  lirri  01,0 
-\K.«ui  anre?  rev  ived  dunni.  iho  on  Th*  -helve  .  "  hen  the  boiidiv 
Lmo'inted  to  '‘l,.o3l,44b  and  total  01,  bid  r-*'-'  d  Th*  2d-l.olrit\.  oro 
mce*  In  loror  increased  .'-iii.-  wo-i'hor  "hioh  bai  prc-'-aiiod  v  1: 
g  to  -‘l-Sb. 239.8112  f-v.-j'  tp  'b*  (onio  tho  1  lo'hinr  trad 

efits  dif-bur.?ed  to  poliCTbolccrr-  peeded  bore. 

lelr  representativet  comprifiii;  ^o.  too.  tfcp  tuei  busintis  "hlch 
claim?,  matured  endowment!,  ^ad  laceed  badly  for  the  prevjoui 
ndE.  ct-:..  amounted  to  ?2.192-  fwo  raonthf.  took  a  mighty  rpurt  ar 
The  mortality  experion''e'i  bv  the  cold  wave  intervened  To  cope 
impanv  for  th®  vear  war  ayain  -n-ith  urgent  riifh  orde.rs  practicalD' 
licnally  favorable  ^,1]  dealer.?  wore  corapeli- 

Increased  .Isset?-  «,j  iq  mak*  dciiverlcr  on  New  'Vear  * 


tFroat  the  Calgary  Bart  on  of  The 
I  iitBiicial  Time?.) 

I'aicary  -  Proitunnun'  figtirc:,  now 
c’MU  out  by  C'.ty  Treasurer  -I.  H 
viei'i'cr,  the  ai'nukl  t"?  collectjonf-  1u 


Special  Bepalfs. 

I  In  the  c..jf<  of  the  Public  B  orks 
depariment.  the  ro-Juction  in  d-tily  ’ 

■  .xpcucii'un-  would  have  been  con-  1 
j-iderably  creater  had  it  not  been  ^ 

I  tor  Lho  bummer  floods.  Lxtr.',.  rc-  . 
iiair  work  necessitated  the  Ependint:  I 
of  sODje,  by  thi.k  deparfmrnt  | 

not  provided  for  in  the  annual  esti- 
rn-iteK  whirl,  reduced  the  daily  sav-  ' 
mg  to  .$92  3'!  instead  of  well  ovt  r 
Jinn  prr  clay,  as  it  other-wise,  would  I 
have  been  1 

Ilf  finite  Folic? . 


CANADIAN  FINANCIRS  TRUST  COMPANY 

Incorporntrd  I80T. 

^Th«  eortiest  regMi«rcd  Trust  Companv  iti  B.C.) 

Br-ltlsH  Colurvtixics  Morta;tsggOB  and  boano  7  *0  0  T 

We  InrHo  correspondeiico  xrtth  toDders  *111  mortgage  of 
Slims  of  SuiOOO  to  $50,000  aud  uparards.  Our  long  finan¬ 
cial  experience  in  tills  Province  enables  us  to  secure 
Ihe  tulleit  protection  and  bi'st  rates  of  interest  on  selected 
securities. 

Grn.Mat  t  LT  -COL.  G.  H  DORREL 

T-feed  Office:  839  Hastings  St,  West,  Vancouver,  B.C. 


Pro.itijiiniin'  figure:,  now  ^b.  intentfou  in  to  pursue  th* 
y  C',iy  Treasurer  -t  tL  :  am*  policy  of  •’conomy  for  1 994  ai,  j 
iiunukl  t"?  colloeiionf.  Iu  racb  dep-irtment  iy  being  pone  ovei- 

I'‘23  ?vi1I  unieiiiit  to  $-3.-  with  u,  fipi,  looib-eomb  .i:i  it  r  . 

p;irc  i  with  t.3,3Kt'.K1  •*  ill  ecinf)-o1labti  '  vpenditot  *•-  kt*  now 

e  tixiiie  ,  ih'  i  fore  r how  ,-|ji  .'ihnor.t  10  tho  I'onc.  ih*  lu;. 

li  of  .«|l  I  iV’i.  eollei  ted.  problem?  ilic  city  ffi-o  .Ilf  il  o\<  r  ! 


51% 

Interest 

Return 


pbfty  'w'ith  priority  crv^r  auv  itjort-  TncrPaj^p^  x 

s*. ..ff.y;..'-'  *>■•/'•'’■?“?;  ,”,7.,',-’";  tty. 

the  rop*rt  of  hif  aolicifor  as  t*  th*  c. S.n^ 4  bi.-,  a.  a,^ainfct  ^.4.92^.<1*  a* 
oxtEt*nc*  or  oth*fwit*  of  an"  prior  ihe  md  Of  1932  This  in-'i'ca.?*  W3.i 
ItenE,  th*  latter  mui^  a?c*rt3ln  wh*- .  ,j,r  grcatcft  m  ih*  hist  ■  of  ih*  DD 

Tav  ha?--’'b?Vn  paid^’w’Vr"  hXX  companv  Bends  and  debcat.urm  a*  PR 


Tax  ha?-*  b*e.n  paid  Mfor*  n*  --an  '  ■  ‘"J *-  “  " 
cernfv  as  '*  ih*.«*  This,  h-w*'-**  .$14  9-20  .02  sre  cai 
•"fill  no*  al**v  th*  f3<-i  that  if  'h*  considerably  with 
horrowT  fa  U  to  P*-;  J  market  valu*  Tl 

prler  liar  and  mav  h*  for  an  ainount  interest,  earned  on 
groator  than  th*  *nti:*  -alu*  ef  th*  was  8  14  per  cen* 
mortgaged  prop*ri-  A  Iwri  mav  rollowtc!;  ij  a 
sl.o  arise  from  th-  unpaid  ;n;cm*  rjriucioa’  itenn  o" 
taj;  cf  *11  e-vner  of  land  sjbs*ou*n*  o- 

to  The  original  own*r  -who  *:.*'"it»J  I.Lj  •"ltd  th.ai  cf 
th*  morfgag*  T*  If  not  t**  much  to  1 

s*v  that  th*  bu.rtn-.‘s  of  l*nding  As.sc-tr  .  .$2- 

money  bv  -s"  of  mortp.ig*  or  land  ^  .  , 

,n  Canada  .-ann*'  b*  carria-J  en  uit-  ‘  -- 

dor  such  ctiTlitioi,.‘  On*  *an  'ma-  Londs  «•  do- 
gip*  wha*  oil  'i-.f  m"anf  -n  •  o-iM  •  becture;,  .  I  t 

in  co*t  to  '-v*r,-  h*rro''-*r.  b'lt  .  fi 

particularl'  ,*  th*  c-'intlest  b*r  *'•- 
*rs  of  relstti'-l-  small  rums  en  farms  Lhans  cu  po 
and  City  d'-*ll!i,gf  lici**  ...  1 


r  .$14  9i20  5b2  arc  earned  »t  an  .ainount 
'  considerably  within  their  pre.cnt 
^  market  valu*  Th*  a.ycita,;*  rate  of 
It  interest  rarnod  on  all  iDv*frtc,j  fuu'L 
*  was  kl4  per  cent. 

rollowtnj;  ijs  a  c-vmpari.son  of  tjj*  ^ 
t  principal  itoms.  of  the  statemoa^  r.ir  ^ 
j  1925  with  th.at  of  1922:  ^ 

^  1923  jtrr  ■' 

J  Tota.1  Assetr  .  $2-.r':i.ci3  $24 'QS.'!?  " 
:  Net  Ledg  ar-.s.  26.?$!. 125  29  122 '>.'1 


PROVINCIAL  BANK 
AND  THE  NEW  MERGER 


A  Tax  C  ommltsiar. 


Sur*!-  th*  tim*  ba.*  arnv-d  -"'h*;,  '  ap 
a  oomniifsiep  should  b*  appoic.t'd  ♦■?  .-Jiup] 
studv  th*  hu'.'tiens  ariurg  -.n  c.-.i'-  |,,,] 
r.eoti'on  with  'axstiT. — ho—  ean  »h* 
n*.-.s*sAr:'  r*"*pu*  b*  ra:s*-l  -o-ith  'h*  '■ 

l*Ast  In.'Us'i'  *-  tii*  !**?♦  irritat.en  *a  A 
th*  citiz*".  th*  !*is’  ■J*trim*nt  '- 
productievi  and  b'j«'n«*f  g*r*r8lly  ]  tif  ' 
and  to  th'  finding  -‘if  c,apital  for  the 
ertlargemant  of  cx'is'ir.g  -‘•r  th*  -‘r'a-^ 
ti*B  of  n*'«  »n'arpi'i."S  '  ■  .‘'Ct 


becture;, 

Ift  Morir: 
Loans  on  po 

lici**  .  .  . 

Cash  .... 
T'earirveE.  .  . 
'"ap  stock 
.'Uiplu:.  fuels 
T  iial  a  -  s  uran 
'ir  i,?f.ued 
A  b’e-.ived. 


.1  -t.  ■2'9„5r'2 

f;  43$  ''rt] 


1''  732. >;  -s 
k.27''.:-r 


Th*  follo-^lnz  circular  has  '.•lecri 
■'dd’-o.-'tcd  to  tJic  scareh'j'iCierr  of  ’he 
Provincla.;  Bank  of  Canada  by  the 
Pca’-d  (Of  I'lrf-c.tcrs  expia.inii^  tbo  re¬ 
fusal  to  torn,  a  pari,  of  the  mercer 
n  th*  e'bfi  t— o  French-'' knailiin 
bank? 

"(h-)-  ft.-.n’k  ha  -  again  bf*r  a.i  U*d  'e 
amaU'titiat*  -•  ;’h  th*  Hoch»lag»  Banl: 
ano  La  Bar.',j*  7  a'lepai*  n.*i'i  of- 


I,.|„  I  i'.ki.'l  m  (-(Oiparc  i  V.-Ith  t.9,3K<'.K1  •?  ill  ecititrollabii  '  vpcndiiut 
,  |'ii'>  Tlie'e  tixUie  ,  th'  l  fore  r hOW  ,-|jt  .'ihqrisl  ,fi  the  bn 

Ili-Il  the  total  ot  .,|l  la\<’:.  <  Ollei  ted.  problem?  i  lie  eity  ftiee 
,.|l  bc’ii  i-'irr' lit  .'itid  arv  ai  .  to,'  19;’3  bf  ad  '  h-irces  and  the 
vert  :litlitl?  .'boxi  t|,<'  total  of  tioii  of  ('iirrent  tare:, 
.ei-p  . !''-'•  II''"’ '•>  '  1  .  the  peierntac.  of  per  erijl  aTlU'iall' 

.  I  (  pile- non  w.)  .  a  little  cre.ater  '1  ! 

raij.  ’''2.'  tLv,n  the  iiiuves  mdl'  ate  for  the  ,  — . .  . . 

'  reaton  that  tbe  total  |e.  V  of  current  ' 
hlch  ‘k  Kos  for  i’'’23.  •-<?  sl'iThny  I  t?  than  i 
lou'-  ’I’*" 

,  jc  :  f  aur*  of  iruublo-  ■d- 

■  X  '  In  both  years  the  shortage  of  cM- 

leetioUi  of  •  urrent  tax*.-,  as  against  I  ^ 

i-b*  total  ie-Kd  i!  iiist  about  $$00,-1  . 

.  OOO.  which  1-  the  cenesis  of  thr^ea- 

011.1  rtf'i'.'  ot  .alt.'ir"  !>  linancial  trou-  3/11^14  C 

tic.  for  »bi.-  -ind  .'vrral  .vears,  ps?t 

I  be  pM-.  cniai-e  ot  current  taxc.v  t  j- j-, -d-  _g  , 

as.  compared  wi»b  chc;-  .  pecUl  tax*? 
and  arrear,  of  pjxf.  i;  ho'vn  in  tho  ^ 

ER  ,!;‘r,V"or‘r:ovf  mb'ei  ’ '  ThI''  i>- !  Oxcr  o  wiUion  ar, 

lecmber  .t'-em.nt  is  no»  ?ct  com-.  in  vse 

•leen  il'l9te  be-oiid  ♦I  '"  lumped  to*al  of  ar-  |  _ 

»h.:  ic-j',-;.  and  ■-•iiretit  ’arc;-,  a;;  siven  in  n  f|S 

'he  the  forcpoir;-'  '  ip  its 

.  rc-!  Hcrures  Keriened.  I 

rcer  i  Th  segvc?a'<d  •tatement,  up  to  /M 
iirt-rthc  end  ef  f  o-embe-'.  If  a.s  follow.-j  |»f|  WX  PUNCTURE 

jT.a'vce  paid  to  :  o.  .5".  r';3.  liM  H  •  PNCUN 


LWESr  YOUR  SAVrS'GS 

in  a  Sy2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBITF 

Fald-up  Lnpiia)  . $2,412, 57S-S1 

Re«ertes  .  1, UK), 000.01) 

Assets .  «,2l2,S<i».«4 

HEAD  OFFICE.  WUrMPEG 
nilANCllES:  Xuronto,  Begins,  Culgarj,  hilmon- 
fnii,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


LOTT  Sc  CO..  Limited 

CALGARY.  ALBERTA 


STOCKS  BONDS 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


I  Established  issi 

BOND^j.  MORTG.XGLS.  HtAL  LMATL 

,  ^  RENT.4L  &  INSLFANCL  BROKERS  •  ^ 

Puncture/  i?xoidfield,kirby& Gardner ^ 

Over  a  nuUion  and,  a  half  '  ^  - - - 


PUNCTURE-PI500P 
•  PJNCUMATIC  * 


NIBLOCK  &  TULL  LTD.  f  H.  M.  E.  EVANS 


Stocks,  Bonds,  aud  Grain 


Calgary 


Alberta 


A  ,  '  I-*.*!,':*-  anJ  ha 

1  •■'$,♦>("  t*!  'i.hi*h  c*.'ir.**. 

t'fl.?::  :-.'')1.9!4  ha.  ',ir*adv  b*. 

25  $'^9,222  2'9.S'9T.214  of  o  n  .mr'  -,  *-,r, 

.( ’ifi  crid  4.’yi  0,10  1  i.  r.fe  I’mriM? 

eere',*.,  e  ef  '  ?  II  a  d  t  "h,. 

.j'9.$Ci2  1  19.2"7'.9.'4  and  t.?  H'*  1'--'?' 


e :  <  unent 

t'ienci-.il 
Wuiinesr 
r  i-ipeclal 


&  Co.  Limitad 

FINANCIAL  AGENTS 


.j..,o..4''l 
391.914  ha. 
2'9.S'9:.214  of 

4.-y-|  0,10 

2.eT4.7(''9  r.ur 


»*lin*d  'h*  offer,  pj.^. I 
ir*  glad  1C  I 


n  .?rrf,' *^^  bv  man;. 
'  thareheld*! > 


Frevincial  Bank 


Discount  allowed 


PunCturG-PlroOf  TI^gCO.  I  SSmSSmSSmmSmmSSiSSSS^imSSii!!^^ 
ffex.VBVnVBrdJ:'" w„,„  WOODS,  SHERRY  COLLISSON  &  Fiao 
WOODS,  SHERRY.  MACALISTER &  CRAIG  i 

BARRISTERS.  SOLICITORS,  NOTARIES  j  i 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Union  Bank  Building 

EDMONTON  -  ALTA. 


The  Spirit  of  F'ntcrrri^* 


].<)L’A'S  PlTr  \I0  H\T» 

Sl.^.k.ofrt  VET  mo.'ft 

.‘-cl  iniPtce  cf  L-'cVt,  Kjffilh 

Tb'atrpf  Ine ,  foi-  in.-  ?*4r  end*d 
E jv. 'hf -  ;p  itc.'O'dtiii  to  th'  an- 

•w#  r**d  th*  cr’i-.itien  'hat  — •  n>ja’  f-ta'ement  ameijnted  to  •^J".:,.  n  'h*  m’*  *ft  ei  eiir  eus' •■nic--, a 
thhuld  net  •’■a,.*  fer  f  -tu.T,  to  f.-rn  P  ^  .’*  -Jue'e-]  ■ ’’.’X't'Vh.TV- ■  r  .■  at  • 

tfl*  -m-h**!  for  ul  but  that  we  sh-ild  .  ‘  '  ,  *i.,'  ^ ^  ''f  d..»*»  .£ 

farn  it  cure*!-*?  ?f*  *1111  p'-.ntrr,  a.r  I'em  m  <xCi!de  (.lethct  H  r.ap-rt*  pr*pid*n' 

th*  gr*at*!'t  land  tf  -ppretunt.'  u,  ?Qop  lea.MU?  $;  7.?et.  ■'-h.  'b  c'Jde'i  Tan  'i-*'J*  Bien?  *:,u 

tft*  w(?r:d  Out  n**j  i-  ro  i*;ev*i-  balan''*  t'e-rmei  frer.j  th*  p-e-  ;• '-rr-t  -tent  an.  g*r*ra!  r.-.anoi*i 

the  print  e*  *r.t*rrn.-*  and  ♦-  f**-jr*  t-,,-,  s.-.i  the*,-  i  - 

for  ♦tl#  iirriruifurti  prooMC^r  9  f^'r^r  -  'i*  ^  •-  ^  n  a. 

mirgin  of  pcefit  TmmiFratK'n  le  a  vailob'e  f.-  di.'.rtibuti  n  the  < ',n,  of  f  .iV.i.m.-LV  I  R  ADL  tM.lH  .IAF.\.% 

erim*  •eeentiai  te  i-v-h.  b-jt  .1  mc-r*  '.J4i,',67.  r'rdde'u-ii  a.Tojntin  to  i\PLfI£i)  10  FF4  Ah'  RilOI! 

.♦»?eri*M*  »yf*.r.  c.f  'a:<*tion  which  ft".  4t  i  -n  *-*  ?r>nrc’?ri3ted  l.•'Je-  cf 

will  lead  th.--f»  wh-  hav*  ?*v*d  or  raid  aa'l  '-S*  in,  ■''ance.j-*:  _-Tr»de  bet-een  tl 

road*  a  rurpiuf  t-v  ir»  it  ih  h*!pir.E  •.•.••(  •  paid  aaj  ....2  4  1.1,  .  11  -  •'  ancouvev  ar  1  Jar-.n  w 

'.ourt-!  v»ntur*?  for  -our  (i*-*].-.Fm*nt.  t'jc  nt.\t  -.ca'  ^  J.  ‘rt  ,  “  ,  ‘ 

jrLftM4  of  ♦hat  7^^^,  bailor  .  In'ii**  I'T)  I ‘V  v: 

TTit  ouAi^hed  hr*-  thA  incom'*  >4^  f'u  nf  K'*4»sl4i«f  v;j.r:?^A-  in  r*':4  ♦^''cord  i 

cr$:F44..  against  current  liahiiitie;  to^tajL  bmng  made  ,n  tbe 
ih*  tmr*iua  which  aiich  rhaiig*.:  cf  ■*1  43.461:  fivecJ  -'J.'aejr  nf  3J .,  3.U.- .  ‘  ^PO*  t  bf  the  .Tapape.ce  <  ousulat 
(’•(ViM  git*  ♦)!*  natural  "lerg--  nf  41;*.  rcni-IJrahC'  or:  rrvl  estate  j  now  rwing  eompleted.  .jD'i  in  tl 

•*r»d»  will  tun.  t  .  the  .:o-jnU*ae  ■  n-  p.  ,!  r.,p1fal  i- .eiie-l  .;",J:3r  i"",  -,;,d  ;  opinion  of  tlypper,;  ••Imely  linkl 

export  am  import  eondU.Oi 

‘njvv  a  r.e-*  *'*  of  rro.op*i-it?  t'a,**'!  r'irer  lf,r.‘-  have  (le.-laierl  a  .inbiond  ef  th.?  ncivt,  I’rcbably  the  l.'ipe 

.ip'ofl  a  long*r  .ird  wid*r  *-<i'*r'*n.*,  f  n  rin  the  out --tandiUE  it.1,1  i.s  lumber,  for  u  il'eh  (Wdei 

among  th'^**‘’'^n^T.,rwhV-''’Er*v'’!’-  PI  ei'erred  (SP'I-OI  '■*0?.  payal.le  bate  ali-adv  he,  n  pi.,eed  for  mm 

entail  cor.**|biit  -  t  •>  ih*  yvEi**,  •  f  F'ebruar?  I.  Id"!,  tv  shavclinider.-:  yfjtbin  2f'.e9ii,hpu  fi.et  from  B,  1  .ci 
th*  world  Iieecird  of  lanimr?  19.  1921.  l*-.t*.. 
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P  ihlic 
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tc  sp--.e:.',l  rtgula*!  -ii. . 
"  properte'.-n  of 

d  llO'lld  ajeet.  whie]) 

y-.  as  in  pa?t 

im*  r*'li‘'"  and  .jf'er 
iji'it--  '..  th*  depc-.-'i'  iii; 


•  rc'i  will  b*  p 

.,■>.-'■11  .  f  'h*. 

r:.d.-v  -h'  , 

f*  -ie.ifiC-n  wa 
'"ul'J  '  oininon'3 
■•f  eur  eus'  •■nic-; 


'lotal  curr 
Arrert. 
I'ren-ral 

Pi  c-in‘';.il 


.-  h  a  r  •  h 1 0 
•  F'-r  th 


'  'r-'jrl  cf  d.r*c»-'.;'£ 
l-i  I.apTt*  prcpiden* 
Tan  'i*'!*  Bicn?  *:,u 
•I'nr  an.  g*r*ra!  r.;anii*r 


eriro*  •raential  fc  l-o-h.  b'jf  .1  m-ir* 
. ♦*?on*M*  ayf*.-,-.  of  tarcation  which 
will  I*td  th.‘-f»  wh'-  hav*  f*,*d  or 
mail*  a  rurpiur  to  i/»  j-  m  h*!pir.E 
•■ourtd  v»r!tiir*?  for  o.,,  d-*' *1'-Fm*nt. 


9  i  VPLI'Ilii  10  FFEAh  RhlODD 

f 

'  •5nccij--*r —-Trade  bet-'-eep  the 
Fo'.'t  of  ■''ancoui’er  an  1  Japan  w'l! 
1  pf  'eab’.:-'  break  ail  record;  1  >i'  v:’i- 
tjj-,1*  .j.hd  va.ricf.y  in  1'*','4  .aererd  n-s 


fif  Total  ta.ae'-  paid  .  .  33. 244. .589 

^“'♦i  Tax*,' r-rt'-l  it  il 

|f;jrrenr  .  *4S.3-15  ! 

^Arrea;-.  .-  •  44  2.1  , 

j  - - $92.  V, 7 

fiei  ejnher  ReKuJt?.  I 

•  ;9ince  tbu  yfa-eriieu'  "  a?  prepared 
-'  |.a  total  of  ■  cf  current  Uvea! 

Ifl’laud  arr-ars  v-a?  in  Deccni-  ' 

tljf'bm-  Thif  added  ♦e,  the  preceding; 

total  of  $3.244. .589  10  the  November! 
i  -.j. :  t-ta'cnjent  givct  t'ne  •ov.i  cf  J3. 381. 349  ' 

r.-  'tot3]  eolleet.icnr;  for  1'‘2'-)  I 


Black  &  Armstrong 

(Succesiors  to  P.otineoc  A  Blaok.) 

FEAX  estate  VALLATION'S. 
RE.VTAX9. 

Farm  Land*.  Slortgage*  and 
loauiance 

GARRY  BLDG.,  WIN.VIPEG 


E.B.Wooda  ,  K.C. ;  J.  C.  Sbarry,  J.  T.  J.  Oolllnii 
'  W.  Fi«ld,  J.  MaralJatar,  W.  D.  Criix. 

I  J.  p.  0.  Mo'.bVdill. 

I  aOMONTON  Altoarta.  Ctbiu:  BIcawcod 


'  LENT,  MACKAY  &  M.ANN 

E>]SR1STERS,S0IJCIT0«$.  NOTARIES.  ETC. 

V  .1  les(,K.C  Ale,.  B.  Micker.  M-*-.  U.3 
U  D..?ltu.  M.A  .Ll.S 
riete  (Pn-t'«Ej'-luale)  M.  till 
C  lb  1* /<<«•►••»  •  '  "  Weitirn  U*<«  Cti* 

I  ;  0;  CRAI.f  ESCBANCe  sCILDI.VG 

1  CALGARY.  ALBERTA 


A.  H.  Hanson ■&  Co.  Ltd.  . 

Eftabiisbod  in  1995  !  Loughpcd,  McLiws,  Sinclair  &  Redman ; 

tfianiisnea  in  ivuo  1  BAPPi.-  rEi'P  aso  soLiciTone 

Farm  Lands,  Bonds.Mortgages, ,  i  A^lTaTi-od^^nci^ir':  K.a 


of  $27  44.9.  ae3in?t  curi'fnt  lia.biiitiei.  ’o  <1*tail;  be.ng  made  ir.  the  annua.i 
cf  .*]4:!.461:  'fiyoi  .'c  aeJr  of  3J  .73.5.- . ''“PO’-'t  of  the  .Tapape,..*  t'  Ons  ulate. 
4r”;  rcoritraEC'  op  rroi  estate  $34.-;..  |  now  rwing  eompleted.  uDd  in  the 
If  ii;  eu^iifal  i;  .riie-l  .rt'.sr.r.iM",  -.pd ;  opinion  of  tliipper.;  ••imely  linked 
.'■urplu;  *$7.|9i  I  with  oxport  an  1  import  condiiion 

riire.-lor.,  have  (le.-laieri  ;(  ,iivi.)erid  ’h:?  port,  I’rrbaMy  rl,e  l;;i'be:-t 
of  2  per  .'ejit.  on  the  ou* -taildtlJE  itmi  i.s  lumber,  for  m  !l  eh  order? 
prei'erred  i  a|iit.al  '-to  ?.  payalile  bate  already  he,  n  pi.,eed  for  more 
F'*bruar,  I.  I9"i,  tv  sharclioi.Ier.v  yfithan  2f'.h9.i,<’ii’i.i  f.et  front  n,  ('  for- 


I<0BL>  HOOD  jriIL.‘> 

TO  PI  ri.I*  FLEVATOR. 

6  a.lpar'- — The  Po'nin  Hood  Milling 
f  ompany  aiineurhe'-  Mi'it  '*  b-  their  I 
int.  ntiOD  to  buT  1  au  <  >.ieii?loti  on  ' 
their  ftov.-ito,-  nex-  -prire.  commone  ! 


't.  tv  sharclioider.-!  yfjtban  2f' 
>r?  19.  1921.  le'-t*.. 


in-  oprr.vtinn.'! 
pro-.  ,de  rtor.i.r 
ef  rra-n. 


.\nri)  li.  ,0 

I  n.'O  bm  hcis 


Insurance. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPA L 
i  el,VD  CORPORA  TION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


D.  L.  BtdintJi,  LL  &  A  C,  UacWillianu 
A.  J.  Mihixaii. 

Cab;>  Addr.x.:  ''Loaghisaix” 
T«I(i.hc.uo  M-tf'81. 

Clareor*  Black.  1?2  81b  Are.  'W., 

(  ALOARV,  ALBEBTA. 

Canada. 


A.  C.  Begg  &  Co. 

Goternrtienr,  Municipal 
&  Corporation  Bonds 

ROr.FFS  BLDG..  ViNrorTER,  H.F. 


C.  D.  Sheparn  3.  "V.  Mutter 

Eatabitahed  1490. 

Cabin  Addraea:  "Endarton"  WlaiUpag 

C.  H.  Enderton  &  Company 

Real  Eetate  InveatmeAta.  Mortgage 
Loane,  Insurance.  Real  Estate  and 
Property  -Valuation. 

33a  Portage  Aveaae, 
WIUTNIPEG.  UAMTOBA. 


O  emulative 
Redeemable 
Preferred  Shares 


Dominion  Combing  Mills 

LIMITED 

Ifritefor  particular) 

Dominion  Development 
Corporation  Umited 


605-813  C.PJt.  Building 

TORONTO 

IM  l.'tiaa  Itdi..  1004  Tr«a,a.rtatiai  St  i« 
Oil...,  Oat.  M.1U..I,  Ol.. 


Security  or 
Fat  Promises 


"1  want  security  rather  than  fat  promises,'*  saW 
a  prospect  for  life  insurance  who  had  tasted  of 
the  wealth  that  develops  wings.  In  thirty-one 
years  of  success  The  Great-West  Life  Assurance 
Company  has  lived  up  to  every  promise  and  no 
promise  was  ever  more  generously  fulfilled. 

The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg , 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12.  1924  - 


IHQW  insurance!  Ocean  Mail  Services  From  Canada. 

|a|||  roainai  lllAni/i  with  mail,  for  Steamer  SailiDK  from  Date 

I  SALESMEN  WORK  ;  : ::  :ir„:  i: 

iflElD  IN  JAPAN  ; 


Visiting  Japanese  Representa- '  St.  Kitts,  Antisrua.  i.iu.-  0=; 

five  of  Sun  Life  Telia  of  I„.  ,  ^  dad  Brit.sh  Guiana  ....  . Halifax . Jan.  2., 

teresting  Methods  of  Ap-  . . .°.  xCanadiar  Fisher  ...  Halifax . Jan .  31 

_  pach  and  Closure  ~  ^ny  China  and  Japan . 

'  FormaUties  to  be  Gone  j  Japan  .  Arabia  Maru . Victoria... . Jan.  26 

!  Through.  Australia  and  New  Zealand. .' !  '.-Tahiti  ,  .  • .  .f<an  Francisco.  Jan.  25 

•  -  fLetter  mail  only.  xParce'  Post  and  spccia"y  addresses  correspondence 

There  are  a  great  many  phases  of  '  on’y.  xLcttcr  and  paper  mai' on'y.  ,•  ,  •  ,  j- 

life  insurance  work  that  ara  in-  ^  oThc  Antonia  will  a'so  be  used  for  direct  mail  for  the  continent  mcludmg 

I  tensely  interesting  and  instructive,  i  parcel  post  to  ranee. 

both  from  the  point  of  view  of  the  — — — — — _ _  _ 

salesman  or  executive  as  well  as  |  ! 

was  abundantly  demonstrated  by  E. !  Scheduled  Vessel  Sailing  | 

Lord,  the  leasing  representative  of  I  .  ^ 

the  Sun  Life  Assurance  Company  of ,  DateS  frOm  (^aUaCltan  JrOrtS 

I  Canada  in  Japan,  and  1924  president  f 

of  that  company’s  Macaulay  Club.  |  ! 

Mr.  Lord  was  In  Canada  during  the  '  •.•rom  St.  John.  Ports.  —  Canadian  Pioneer,  Canadian 

past  summer  and  while  here  had  a  |  .  .  _ 'M^ntlaurier*  Jan.  Government  Merchant  Marine.  Jan.  22. 

number  of  human  stories  to  tell  his  2a-  Metalrama”  Fob.  l;  .Montrose!  Feb.  From  North  Sydney,  N.S. 

I  Canadian  co-workers  of  the  worries  1.5— all  of  the  Canadian  Pacific  Steam-  To  .Vewfoundland.  --Kyle,  New- 

and  «mlle»  ot  lit,  iB.urhnce  work  in  S“;S"t!iCi"k™TTuMdar  TW 

his  own  ehnntry.  t."'  ""  s.tnro.y,. 

tompentlon  Keen.  !  26;  Appomatoxt,  Furness  Line,  I’eb,  6.  From  Vancouver. 

He  explained  that  in  Japan  there  i  To  London  and  adTa"n  TXX“\er*“canadUnX^'^rn- 

iwas  equally  as  keen  competition  in  .  Canadian  Government  Mer-  Merchant  Marine,  Jan  20. 

I  the  in.surance  field  as  there  exists  in  to  ^ntwlTn -vilinnedo^ta*.  Can.adian  To  Liverpool,  London.  RotteTdam 


i  With  mails  for  Steamer  oaiiing.rum 

Great  Britain  and  Countries  via  lo,,  lo 

“‘•■".I . ,. . ''“"."'•.iiSL"'’.:: ::  :irn:  i? 

.  Mont'anriet........  SJ. “h  |•••■•  '5"-  ^ 

.  tAquitania . . t 

i  ,i  .<  «  Canada . Halifax . Jan.  2< 

!  Union  of  South  Africa . xNcw  Co'umbia . S  .loh^ . .  .  Jan..  2D 

'  Germany . xBt«worth . bt.  John  ......  .Jan.  19 

St.  Kitts,  Antigua.  Barbados,  Trini- 


dad,  British  Guiana . xCanadian  Utter. . 

Bermuda,  Bahamas,  .Jamaica,  Co'- 
ombia,  British  Honduras . xCanadiar  ri^cr 


Unsolicited  Testi¬ 
monials  Speak 
For  Themselves 


Edmonton,  ?ept.  28,  1923. 
The  Commercial  Life  Assurance  Co., 
Edmonton,  Alta. 

Dear  Sirs: 

I  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  in 
which  you  settled  my  late  husband’s 
life  insurance  policy,  the  claim  being 
.settled  within  twenty-four  hours  of 
lodging  the  papers. 

Vours  truly, 

tSgd  )  (Name  on  request) 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


^'roiu  «lohii‘ 


Ports.  —  Canadian  Pioneer,  Canadian 
Montlaurier*.  Jan.  Government  .Merchant  Jlarlne.  Jan.  22. 
.  1-  .Montrose!  Feb.  From  North  Sydney,  N'.S. 

ian  Pacific  Steam-  To  .Newfoundland.  —  Kyle,  New¬ 
foundland  Government  Railway  Com- 
,  Tn  mission,  tri-weekly  (Tuesday,  Thurs- 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  -  JANUARY 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St  John,  TtJi. 

TO  LONDON  xo  ROTTERD-AM 

S.S.  Grey  County . Jan.  15  «  «  ,  i.„__  .  . 

(Sirocco  Fans)  Lisgar  County . Jnn.  J 

S.S.  Porsanger. .  ..  w,  ..  Jan.  2 

TO  H.4VRE 


To  LfOndon.-“lI^*^tings  County,  1^"  dav  and  fe^aturday) 
tercontincntal  Tran.sports.  Ltd.  Jan.  ^ 

26;  Appomatoxt.  Furness  Line,  I’eb.  6.  From  Vni 


;  Appomatoxt.  Furness  Line,  I’eb.  6.  From  Vancouver. 

„  ,  ^  To  Avonmouth  and  Glasgow. — Can- 

To  London  and  adlan  Transporter*.  Canadian  Govern- 

inger.  Canadian  Government  Mer-  Xf„rchant  Maein*  Tan  5>n 


S.S.  Hasting*  County  ....  Jan.  26 
TO  ANTWERP 

S.S.  Hastings  County  ....  Jan.  26 


TO  ROTTBnD.AM 

S.S.  Lis^rar  County  ,. 

Jan. 

IS 

S.S.  Porsanger. .  .  ■  . 

Jan. 

31 

TO  H.AMBITRG 

S.S.  Orey  Coiuity . 

(Sirocco  Fans) 

Jan. 

IS 

S.S.  Porsuneer . .  . . 

Jan. 

31 

-  - - ^  _  ment  Merchant  Marine,  Jan  20. 

'  i  cl'nir  or  "n'yw2c‘rn  '’“It?  .»a”  A‘;KTiLVotT;.r,r‘'li'IS 

Canada  or  anywhere  else.  There  PaciDc  ,steamship?.  r.td  .  Jan.  •F  .  Packet  Co.,  late  January; 

are  forty-two  companies  operating  1  Tian.^-  Hoiiand-.Atnerican  Line, 

in  Japan.  There  is  also  competition  :  '’^Tn’lonrt'on  a nd^ 'Hamburg  —  Grey  middle  of  February.  I 

from  foreign  companies.  The  Sun  ^  countvt.  an^AnXm-  Mol^dyk*.  nSd^M 


in  Japan.  There  is  also  compotitd^on  ,  '’”To'’Lon1l-on'"a‘’nd^  Hamburg.  -  Grey 
from  foreign  companies.  The  Sun  Countvt.  Interrontin*ntal  Transports.  I  _ 

Life,  he  said,  was  known  in  Japan  '  Ltd  .  Jan  ib;  Ro.^worth  ranadian  Pft-  ana  ^ 

as  the  “Canada  Sun’’  the  word  “sun’’  |  tX-sI  Kanine.  Royai  J 


For  Freitht  Rates  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  ,  MAir 


MAIN  4710 


Feb  Line.  February.  ‘ 

eeH  A.n.enmoiitb _ Tb -  To  Aucklaud,  Mclboume  and  Syd- 

hoTtat.  Anlh^r-Donaidson  Line.l^cb.  I 


,  The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Working  in  rircles.  ^  To  Glaagoy  and  Avonmouth  -^a-  ;_Li.ja‘'urak, 

.  hotlat.  Anchor-Donaldson  Line,  Feb.  “auraKi 

The  Japanese  is  not  like  the  man  i,  Lakoniat.  A.nchor-Donaldson  TJn».  Royal  .Mail  i 

1  meet  on  this  continent  The  Fob.  lo.  ffn,f  Tan  ’ 21^ 

panese  mind  works  in  a  circle  .  |  „Xn®pkVdfm'’st"amXp"'^  ‘  I"' 


Assurances  in  force  - 
Assets  -  -  -  -  - 


-  $630,000,000 

-  $170,000,000 


;  we  meet  on  this  continent  The  Fob.  lo. 

Japanese  mind  works  in  a  circle.  |  Southampton 

,  ,  ,  ...  aoian  Panfir  tNi^amsnip?,  lita  .  .Ji 

You  make  an  appointment  wilh  your  ;{j;  Melita*.  Canadian  I'arific  stfo 
'  prpspect,  and  if  you  are  very  fortuii-  ships.  Ltd,  Feb.  14. 
ate  ha  may  see  you,  say.  three  hours  i  .  To  .Manchc.ster. — Manchester  P'-o 

_  .w  I  ,  „  1  ._w  ducer.  Jan.  12,  Manchester  R-girne 

later.  He  Is  extremely  courteous  ,  ,ra„  26— both  of  the  Manchester  Li 
to  you  and  his  courtesy  takes  the  !  To  Avonmouth. — Canadian  Trai 
form  of  enquiring  about  the  most  :  porter,  Canadian  Government  M' 

'  I  y-i  4  I  -1...  ri  i  J.  «lA4<a41e-  »•  A  r- r.  y-zHv*  F*i  J  fl  H  .  a,  0  . 


Royal  Mail  Line,  Jan.  JS;  Waiotapu,  ' 
Canadian-.4ustralasian  Royal  Mail  I 


To  Sydney.  Melbourne  and  Adelaide 
— Canadian  Traveller.  Canadian  Gov- 
-rnment  Merchant  Marine.  Feb.  20. 

To  Honolulu.  Suva.  Auckland  and 


ee  you,  say  three  nours  1  -  ■_  R-giment.  I  Sydney  -  Niagara,  Canadian-Austral¬ 
is  extremely  courteous  ,  ,ra„.  26— both  of  the  Manchester  Line,  as'""  Rfyal  Mali  . 

his  courfetiy  takes  thf^  '  To  Avonmouth. — Canadian  Tran-'^-  L  Yokohama,  ' 


;  intimate  detalLs  regarding  your  fam-i  xo  Vardiff  and  Sw'an.sea -Canadian  i  ships  ^td  ,  Jan  IF  -  .  ■  I 

ily,  y«ur  ancestry,  your  posterity.  ,  Header*.  Canadian  Government  Mer- I  'To  Yokohama  Kob*  Hong  I^ng  ; 
■  and  your  d.aily  life  It  is  the  part  .chan*  Marine  .tan.  25.  I  ?,fr'tete^"'Feb  *bAt'b^of  \be  hpI- 1 

of  politeness  to  ask  similar  nuns- j  2?'"'''"  Funnel  Llne  ! 

tlons  back  in  turn,  so  that,  a  good  1  xo  Rotterdam -!!-Liasar  County  Jan  '  Tei  Yokohama,  Kobe,  Shanghai  and  j 
deal  of  time  is  taken  up  with  these  is  Porsanger.  Tan  .31— both  of  the  1  Hong  Kong^Empre.ss  of  Australia,: 
preliminaries.  Al.^o  you  ™»st  have  '  S  eamships.  L  d  | 

3.13  Inordlns-tf*  ^ppctlto,  for  -51*^011  ipn  ■  Tr*inf'Portp  Tetd  .  Tfln.  31  I  To  Tok''>h3mfl  Moji. 

and  swept,  cakes,  for  you  are  To  Havre — Lls«8:«r  County.  Jan.  j  ^ —  .Arabia  Mam,' 


nt  M^r-  Shanghai  and  Hong  Kong. — Empress 
*  of  Australia.  Canadian  Paoific  Steam- 


SUN  LIFM^  TSAHCE 

C®MPAKY  CF  CANAM 


tlons  back  in  turn,  so  that,  a  good  i  xo  Rotterdam  — Lisgar  Cou 
'deal  of  time  is  taken  up  with  these  is  Poraanger.  Tan  31— both 
preliminaries.  Al.'^O  you  must  have  intercontinental  Transports, 

,  a  ,  To  Hamburg  —  Por.sange 

,an  inordinate  appetite,  for  green  tea  ^  jn,.ntal  Ti.insportP.  r.td  . 
and  sweet,  cakes,  for  you  are  ex-  .  To  Havre — Lisgar  County. 


HbAD  OFFIQB^?MONTRBAlg 


ana  sweet  caaes,  lor  you  are  ex-.  lo  Havre — Lisgar  founty.  ,ian.  i.-,;  o..,.  ..lai.i,  ■ 

pected  to  con.sumP.  murb  of  lioth  fnunty,  Jan  2G— nf  the  ,  G^aka  bhosen  Kais^ha^  Lm^^  'vaiaill' 

.  J  X  *  In tofront I n^n ta I  Transport?.  Ltd.  ^Tanila  'Taru,  Osaka  Shosen  Kaisha._| 

^during  your  interview.  To  Scandinavian  and  Baltic  Ports.— Hawaii  Mam  Osaka  Shop-n  f' 

:  SatJsfj’  Advisers.  Delaware.  .Scandinavian  •  American  I  Kalsha.  I  eh  12  ^  .  !  ' 

r.ine.  Jao  HI;  Arkansas.  Pc.qndlna-  To  Y  okohama  and  Kobe.  —  Tokiwa  i 
"in  attempting  to  reach  the  more  Vlan  American  l.ine,  Feb  8  Main  Nippon  5usen  Kalsha  Line.  Jan 

important  people  you  have  as  a  pro-  '  To  Auckland  Wellington.  Lvttieton  t?  .  I 

_ * _ _ _ J  and  Dunedin —Trevoae.  New  Zealand  id  lokohama.  Kobe.  Nagasaki  and; 


To  A’okohama  and  Kobe.  —  Tokiwa  ! 
Maru  Nippon  Yus»n  Kalsha  Line.  Jan  ' 


You  must  first  interest  xo  Bermuda 


linilnarv  tn  overenm,--  a  vnnd  Hp'il  nf  end  Dunedin —Trevos'.  New  Zealand  Id  lokohama.  Kobe.  Nagasaki  and: 
limlnary  to  overcom,.  .1.  goi^  de.il  Of  snipping  Co .  i/d  .  Jan.  is  Shanghat.-Empre-s  of  Xeia.  Cana- 

rrvi-»vt-iH*vr  V/Nii  wiitct  fi«saT  lnfgv9*Ac-f  _ ^  V  _  .  .  — .  .  .  .  _ i. , r  *  j 


his  legal  adviser.  Having  satisfied  :  and  Demerara  —  Rerwynt,  Canadian 


Trinidad  'li'’*"  Pacific  .^fcam.shtpp.  Ltd..  Feb, 


To  Yokohama.  Kobe  Nagasaki,' 
Shanghai.  Hong  Kong  and  Manila. —  i 


TPAINS  'HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of  ' 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


/HONTRIAl'QllEBfC 


him,  you  place  your  case  before  his  '  Stcam.ihips  TAb  Jan.  l.'.;  Bor-  Hong  Kong  and  .Manila  - 

g.  1  t  J  •  Ai.  ■  X  I'ncifir  St*’‘am?hiD?.  YoKohamfl  l>Tam.  Jar.  23.  thp  Nip 

financial  advuior.  th(>D  in  turn  you  '  Keb-  ^  A'us^n  Kni?ba  r.m'* 


I  ,  i'  ‘  se?L 

Winnipeg  1.S  th»  head¬ 
quarters  of  .•seven  splendid 
life,  companies,  all  safe  to 
insure  with 

The  Northwestern,  al¬ 
though  the  yoiinge.st,  was 
second  to  construct  its 
own  home  office  hullding. 

MORTHWESTERN 

KonmsTnm  8K I  |EF  rautKAiDbimt 

WINN'IPtC.MA.X  LlrE  FOMAtlgSwlltal 


The  Canada  National 
Fire  Insnrana 

Company 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  S2,92S,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

6  ?nerat  Aientt,  ^fowlreaf 


reach  hIs  secretary,  and  finally  you 
may  get  the  Interview’.  So  you  see. 


pro.sppcts  on  this  continent  are  not  Hm 


To  South  African  Ports.  Daps  Town.  To  T'okohania  nnd  .‘•'hanghai. — Can- 
■Ugria  Bay.  East  London.  Durban  and  adlan  Seigneur.  Canadian  Gov^rnmont 


the  only  one.s  who  set  up  barriers 
against  the  Insurance  salesman. 

Pride  of  Home. 

''In  my  own  experience  the  in- 


From  llnlifax- 

To  Livarpool  —  Canada*.  Jan.  2". 
Regina*.  Feb.  17 — both  of  the  White 
Slai -Dorpinlon  Line. 

To  Manchester. — Manchester  Pro- 


herltance  tax  appeal  Is  very  va.Iu-  ducer,  Jan  12;  Manchester  Regiment*. 


able  in  approaching  rich  prospects. 

:  In  Japan,  inheritance  taxes  mii.st  he 


26 — both  of  the  Manehester  Lin* 


Merchant  Marine.  Jan  25  | 

T’l  Yokohama. — Fanadian  Briti.sher  i 
Canadian  Government  Merehant  Mar-  j 
me,  Feb.  25.  | 

To  Bordeaux,  Havre  and  Antwerp. —  | 
Maryland  Jan.  27;  Hudson.  r*b  11 — 
both  of  fhr  French  TJne  ' 

Fponi  victoria. 

To  Honolulu.  Suva.  Auckland  and 
Sydney  — Niagara.  ''’anadian-Ati.etral- 


q.t|EBEC  BRIDGE 


London  and  Hull — Comlno.  Jan.  asia.n  Itoyal  Mail  Line.  Feb  9 


23;  Appomattoxt.  Feb.  6 — both  of  th* 


I  "•’> . . . . . .  I  To  Yokohama.  Kobe.  Hong  Kong 

paid  within  five  years  of  the  as-  ;  r„rness  Line  and  Manila —Arhllley.  .Tan  SlTphilo?- 

sessment  of  the  estate.  Many  men  To  st  Kitts.  Antigrua.  Parbado.*. '  tetes.  Fei>  21 — both  of  th»  Blue  run- 1 
of  noble  family  have  great  nride  nf  Trinidad  and  Demerara.  —  Canadian  nel  Line 
or  nonie  ramlly  nave  great  pride  ,  Government  Mer- 1  Xo  Yokohama  Kobe. 

•  house,  and  I  have  found  this  a  strong  :  r-hant  Marmc,  .Jan.  11  I  Hong  Kong  and  Manila  - 


Kquatter,  <  anadian  Government  Mer- 1  Xo  Yokohama  Kobe.  Rhagjghai  : 
chant  Marine,  ,Jan.  11  !  Hong  Kong  and  Manila  —  President  ! 

'motive  in  the.  placing  of  large  as-'  To  Bermuda,  Nassau.  King.ston.and  Teffereon,  Jan  21;  Prc.sldent  Grant, 

'  aura n res  One  nrosnect  I  an-  1  - Canadian  Fisher,  Canadian  Feb.  2;  President  Madison.  Feb,  14—' 

pr..nb«t  nn-'„f”b, 

nobles  in  Japan.  For  years  he  had  To  Cuba  To  Cuba  and  Jamaica  —  'Hong  Kong — F.mpress  of  Australia, 
resisted  proposal:!  from  life  assur-  A’  Black.  ,lan.  16.  Canadian  Pacific  Gteamships,  Ltd 

•jTicn.  cioT,.  v.„  1,1..  ,  To  Plymouth.  Cherbourg  and  Lon-  Ja,n.  17, 


George  L  yman 

IKSIKAXCE  BROKKR 
Lewis  Bldg.,  17  SL  John  3l> 
riRK,  LIFK,  MARINE,  ACC’I. 
DENT.  AUTOMOBILE,  ETC. 


PROF  ONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Parrister  and  Solicitor 

TBANSI’ORTATION  BUILDING  j 
120  St.  Jame,.  St.,  MontreaL  I 
Tel.  Main  1250. 


If  you  have  on  Invention,  a  trade 
mark  or  design  to  protect,  consult 
US,  we  may  give  you  valuab.e  advice. 

PIGEON  &  Ly>IBURNEIl'* 
Power  Bldg.  Craig  St.  W. 

T*l.  Main  302S.  Hontrtai 


PATENTS 

ttANCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

TESIGNEL  REGISTERED  IN ALLCOUNTRfYY 
ILCHNtCALANP  INDUSTRIAL  RESEARSH 

HANBURY  Ab  BUDDEN 

AUVOCATu  IvEG'O  U-  S.  PAT.  Aff/'. 

CABLE  NO.  tOIS 

ADDRESS  Drummond  (3l9s. 

•BRcver*  Montreal 


CONSULTING  ENGINEER 


BEAUBIEN,  BUSFIEID 
&  COMPANY 

CONSULTING  ENGINEERS 

I’lacc  d*Armes«  Moalireal 

rcGaepeBeaubien.  J.L  Buafieli 


nobles  in  Japan.  For  years  ho  had  To  Cuba  To  ruba  anW  Jamaica. — 
resisted  proposals  from  life  assur-  Black.  ,ian.  16. 

1,1,.  _  To  Plymouth.  Cherbourg  and  Lon- 
ance  men,  h,\  emphasizing  his  re-  — Antonia.  Cunard  Line,  Jan  21; 

sponslbllity  for  maintaining  the  tra- ;  Andanla.  Cunard  Line  Feb.  IS 
ditions  of  his  family  and  house,  and  To  Australian  and  New  Zealand  1 

handing  his  trust  to  his  heirs  in  its  1 _ _  _ 

integrity,  I  secured  his  in* crest  and 
olo.sed  an  application  for  a  quarter 

of  a  million  doii.nr.s  liisurance  Notcs 

Mr.  Lord  had  a  number  of  m(pi- 
esting  anecdotes  to  relate  regard 

ing  his  life  insurance  experiences  in  The  Guardian  Assurance  Company 


To  Y’okohaina.  Kobo.  Phanghai  and 


• — Cold  storage 
t — Sirorro  fan? 


clo.sed  an  application  for  a  quarter  George  n  Forbes  succeeds  to  ! 

of  a  million  gold  doll.nrs  •’  IllSUrailC6  NotCS  laMT  positioa  and  F  S.  Kumpf, 

Mr.  Lord  had  a  number  of  inipi-  managing  director,  becomes  third 

esting  anecdotes  to  relate  regard  ,  vice-president  | 

ing  his  life  insurance  experiences  in  The  Guardian  Assurance  Company  I  - 

Japan  and  the  methods  used  in  ap-  is  authorized  to  transact  tornado  in-  j  Notice  is  given  that  the  annual 
proaching  prospects  and  closing  surance  in  addition  to  the  classes  general  meeting  of  the  Tiaveller.s" 

sales,  and  during  the  S?un  Life  for  which  it  is  alrea.dy  licensed  Life  Assurance  Company  of  Canada 

Agency  Gathering  last  autumn,  he  ^  -  [for  the  election  of  directors  and  the 

entertained  his  listeners  with  these  ■  h.  N  McCallum,  of  Regina,  Sask.,  Transaction  of  other  business,  will  he 
on  numerous  occasions.  !  been  appointed  manager  at  company’s  offices,  1  Burn- 

—  Montreal  for  the  London  Life  Insur-  Place,  Montreal,  Quebec,  on 

HAVE  LARGEST  ance  Company.  Tuesday.  F'ehruary  12,  1924,  at  3 

_  H  L.  Cantelon,  has  been  ap- 1 

MflllllJ  I  iNtD  pointed  group  assurance  representa- 1  License  has  been  Issued  to  the.’ 


HAVE  LARGEST 
MOTOR  LINER 


H.  L.  Cantelon,  has  been  ap¬ 
pointed  group  assurance  representa- 


the  Sun  Life  Assurance  ^’ntional  Fraternal  Society  of  the 


Company  of  Canada  at  Detroit. 


Deaf,  authorizing  it  to  transact 


The  Union  Castle  Mall  Steamship,  - -  fraternal  Society  the  business  of 

I  CfljTfpany  has  decided  to  order  a'  Raoul  Dorc  has  been  appointed  ^  msurance,  sickness  insurance  , 
'  large  twin-screw  motor  passenger  district  manager  for  the  ('onfedera-  disability  insurance  to  the  ex- ! 

liner  of  over  20,000  tons  gross  for  tion  Life  Association  at  Three  Riv-<  authorized  by  its  Act^  of  incor-  1 


their  South  African  service.  The  new  ers.  Quo 
vessel  will  he  built  by  Harland  &  t 


P^oration.  eonstitution  and  laws. 
Geo.  W.  Reeves,  Toronto.  Ont..  has 


Lv.  Montreal  4  45  pm.  daily.  Arr.  Quebec.  9.30  p  ni. 

daily, 

1  V.  Montreal  1  1.30  p.m.  daily.  Arr.  Quebec  6  45  a.m 
daily. 

Parlor  and  Dining  Car  .service  on  day  train. 

Electric  lighted  Standard  Sleeping  cars  on  night  train 
Trains  also  leave  .Montreal  (Bonaventure  Station)  at 
10.45  a.m.  and  7.00  pm.  daily  for  Quebec  via 
Levis. 

The  above  trains  are  operated  via  "Quebec  Bridge  " 

RHWn  fyjT  further  Informatloii,  rosormtlmig,  eta.  gppt:^ 

aBBpNW  to  any  Agent  of  the  Canadian  Nat  onal  Railways, 
or  to  City  ticket  Offioe,  3t0  St  James  StrssC 
Phone  Main  3620. 


Steel  emd  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets. 
Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


Wolff  (Limited),  at  Bclftist  and  w  ill  As  evidence  of  the  excellence  of  ‘be 


;  be  equipped  with  two  sets  of  double-  1923!  ^  ar“Vrod*uctrve.''"of”'furlhcr  :  Canada. 

acting,  eight-cylinder  Diesel  engines  growth  in  the  Canadian  life  insur-  - -  !! 

oe  ^  approxlmaU'ly  business  it  is  noted  that  during  The  Sun  Life  Assurance  Company  ; 

-0,000  indicated  horse  power.  The  ,hc  fir.st  10  months  of  the  year  the  of  Canada,  has  just  issued  in  attrac- 

^  f^tuada  Life  Assurance  Company  did  f*'®  pamphlet  form  a  record  and 

feet  bj  73  feet  b>  46  feet,  and  luxur:-  business  than  for  the  whole  summary  of  the  Agency  Gathering' 

j  ous  accommodation  irtll  be  prondeo  0^1922.  at  Bigwin  Inn  m  September  of  ^asU 

I  for  a  large  number  of  passengers.  ’  _  year  Thi?  u  uc  , 

I  lor™’ p li  J  »'  ">•  p',‘t -S-Tr’  /' T” 

engine  praxitlce  has  been  rendered  e?pcciallv  tn  be  valuable  t 

possible  by  the  double-act  ng  con- ! ‘o^^rly  cashier,  has  been  elected  to  attended 

struction,  without  the  necessity  of  ‘be  po.sltion  of  secretaiy.  ^  e  g. 

increasing  the  dilameter  of  the  cylin-  „  ,  „  7  "  .  ,  m. 

ders  more  than  a  few  Inches  above  I  "•’•  McCullough  has  been  ap-  f  be  Northern  Life  Assurance ! 
'he  diameters  In  common  use  among  Pointed  manager  for  the  Canada  Life  Lompany  has  appointed  L.  M.  Bd-i 

lie  nunmerous  single-acting  Diesel ,  Assurance  Company  at  Brandon,  *’eii  of  ^ndon.  Ontario,  to  the  posi-  i 

agines  ■which  have  been  in  serv  ce  Man.  He  was  previously  manager  ‘®u  of  Superintendent  of  Agencies.  , 
•jr  several  years.  foi’  the  Monarch  Life  Assurance  B.dwou  has  had  a  number  of  I 

The  piunps  for  circulating  salt  1  Company  at  Brandon.  j  years  experience  in  the  life  insur-' 

vater,  fresh  water,  and  lubricating !  - -  ! business,  having  been  w  th  the  ! 

oil  in  the  main  en.gine  room,  and,  in  Owing  to  ill  health,  Albert  J.  •  uai  Lam  of  Canada  at  Saskatoon  j 
fact,  all  the  auxiliaries  in  the  ma-  Ralston  has  resigned  as  president  1  jor  o,  ^  During  the 

chlnery  space.s  as  w'ell  as  for  deck  and  managing  director  of  the  Na-  "  Bidwcll  has  been  man-  i 

purposes,  w  11  be  electrically  driven,  tional  Life  Assurance  Company  of  1  London  for  another  com- 1 ' 

Electrical  power  will  be  available  |  Canada.  George  B.  Beardmore,  j  •  I 

also  for  fans,  heating,  and  cooking.  \’ice-president,  has  been  elected  to  - - — _  | 

etc.  The  generator  sets,  provided ;  the  presidency.  The  Ocean  Accident  ,ard  f  naran-l 

With  their  attendant  auxiliaiy  gear:  - —  tee  Cori>ora;.:on,  Liraitod  of  London” 

and  switchboards,  constitute  a  gen- 1  The  Dominion  Life  Assurance  England,  with  head  office  for  Can  ! 
crating  station  comparing  favorably  ! Company  announces  that  E.  F.  Sea-  ada  and  Newfoundland,  In  the  Fed-* 
as  to  size  with  that  of  many  a  ri  r-  'gram  has  been  appointed  first  vice- { oral  Building.  Toronto,’ has  appoint- i 
sized  town.  president,  succeeding  S.  B.  Bricker.  ed  as  frem  January  1,’  1924,  Ernest 

— - - -  He  was  formerly  second  vice-presi-  tVood  as  general  superintendent  of 

Prince  Rupert,  B.C. — Fislimg  boat , _ _ _  agencies  for  Canada  and  Newfourd- 

owners  and  l)usine.5S  men  :it  a  meet-!  land  .Mr.  M'ood  is  well  and  favo’-- 

ing  held  Lero  passed  a  rc'solut.on  re- 1  inducir.g  the  Ti.S.  auth:>rities  ably  known,  particularly  tbrougbout 

questing  the  Do;-!in:on  Govornnu m  :  tg  (an.'el  the  two  cent  duty  on  Ca.n-  the  Prov.nce  of  Ontario,  where  ha 
to  close  Po.c  fic  Coast  points  tojadian  hal.buc  entcrinv  the  United  has  been  their  provincial  superin- 
Americau  fithciinen  at:  a  measure  gtates.  tendent  for  the  past  nineteen  years. 


HAMILTON 


MONTREAL 


"^e  Sun  Life  Assurance  Company  :  1 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


Inves'tors  read 

She  ffnancml  Sfmes 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


7^  SccC  . 

of^Se^tUCCy 

m  1  '%  COAL 


For  Manufacturing  and  Bunkering 
CL  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


The  Ocean  Accident  .and  Guaran-i 
..CO  Lori>ora;.:ou.  Liraitod,  of  London. 


lOSTABLISUEU  UM6. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  Df  C.ON.aDA 
Csisary.  Alt*.  |  Vanoou\rr,  B.C. 
Ednioolon.  .Vita.  >  Hamilton,  Oat. 

Halifax.  N.S.  I  Montreal,  Que. 

London.  Ont.  '  Quebec.  Que. 

Ottawa.  Ont.  I  Toronto.  Ont. 

St.  John.  N.B.  '  Winnipeg.  Man. 
Heputatlnn  gained  by  long 
years  of  xlgorous,  conselentluus 
and  successful  work. 

vJOHN  A.  FUI-TON 

StjperintMidfnt  -  -  RfONTKIiAL 


WHEN  TRAVELLiNG  ABROAD  USE 

DOMINIDN 


TRAVELLERS' 

CHEQUES 

YDURSiGNATURE  IDENTIFiESYOa 
i  THEY  PROTECT  YOU  AGAiNST  toss 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12.  1924. 


The  Laurentide  Company 

Limited 

GRANiyMERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

II. 'in  l:ii 

Largest  Manufacturers  of  Paperboards 
in  Canada 

'i.AM  KACTtni.Mi  .\LL  I.KAni'.’S  «<!'  Till:  I  OI.l.OWIM;  nn  Altn^l 
(  HirROARII  SiiUAItil  V  AT  I.IXKD  ROAKU 

MKA>VHOAI{R  R  OOliriM*  ROAl.’U  (  O.M  tINTK  HOARD 
nUlXL  TAILM  tOAILD  HOARD  A>'D  Sl’LtlAtlJXS 

MU,L>  A| 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seijineurs  Street,  Montreal 

J.  ti.  <4.  KI'.RRY  D.%VII)  r.  Iiom  iirso-N  tll.AS.  i:.  wiiitthn 
rrrsidcot  Cit-ncral  .iiaiiaiiee  >ccrcUrf.rrcjsurcr 


Belgo-Canadian  Paper  Company 

- LIMITlD - 

▲ 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  .\T 

SHAWINIGAN  FALLS,  QVE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 

-  LIMITED  - 

Manufacturers  of 

COTTON  FABRICS 


$1,200,000  NETi  .  ™ POS  T  ON 

’  •  I  marhincu  tl,„  ■  aw** 


FOR  IIS  COMMON 


I  Thf'  Ff-pri.l  of  t.hr  tv,r>  lai’so  iwprr 
I  niachinf’.'<  rnrrr.lly  insfa-llecl  bj  Ihr 
BelSO-T'-ana-ilan  Faper  Cotlipaiiy  at 
Shaviin  qa'!  Pall.s  haa  ccmi)ippcp<J 
ojK'rut.fon.  Tho  niar'nln“  w  aicli  i.« 
I  fho  pro.-lin  f  of  the  Poniin  on  lin- 
i  alni-ei'inq  CoTniianv  i.'i  now  nrofluc- 


AGAINST  EUROPE 


Marked  Inlproventent  For  Cur- i  fn"' m’w'pjin™ n’  wlirbo  run^l'ur  E^Ports  to  United  Stoics  of  Sul-j 


^  rent  Year,  Chiefly  Through!  and  Is  cNjirotrci  to  *  '"'m-  phite  Increase  Over  Scandina- ! 

Ending  Losses  From  Pulp-  aratic  of  nrwtprlni  at  or  — Smaller  Losses  in  Sul-' 

:  wood  -Substantial  Revenue  Than  Other  Countries- 1 

From  Water  Powers— Loans  '  _  Finland  and  Norway  Are  Well  * 

i  Down  $2;500,000.  j  QQ|^py£|Q|^  OVER  NEW  in  Sulphite.  i 

I  Now  York.  —  The  Tntcrnational  i  FFIIFRAI  CAI  F^  TAY  ’'‘oi’'--— l-Yr-uros  of  inipoit.-  ofi 

Paper  Company.  aecordinK  fo  an  csli- ^  itUCIiML  wHLLw  I  HA  pulj)  into  the  I'niied  Slates  for  Or-' 

'mate  of  the.  Wall  Street  Journal,  ■«  ill  {  -  tc’ier  and  the  10  months  of  the  paft^ 

,  show  earninss  of  between  $6  and  $7  '  paper  traile  is  much  coneern-  year  eiidlns  October  Ji.si  form  aii  ,u- 

ii  share  thia  year,  or  iK'tween  !  V  per^cenr  ''rnder^ll^b' leresUna  indication  of  hmv  C  in.arlian  T 

|20b.niiO  and  SI.Kmi.ooO  after  fixed  prinler.s  will  pe  pi  rmitted  to  act  a  “'‘'■'s  have  heon  standinc  up  rtidei  l 
charses.  depreciation  and  prelerrrd  '  <'*'n.-'C  as  mantifaeiurers  and  ih,.ir '  •’"•ntpeiitlon  cmHi  .Scant! i iu  .  i;!.  Inj 
dividend.  Thts  eomparea  with  a  Purchase.-  ot  raw  inaterial.s  will  he  <*'  sii'.pa  tv  pulp  Canada  I 

net  lo.«s  of  over  i:,5f)0.''no  before  ^ I  diirin,:;  October' 

preferred  divi  lend  in  1022  will  be  eoileet-’ble  on  liieir  own  ”  Sweden  .a-  the  neareri  enmpe-, 


of  current  to  other  cornor-ition«  '“p*  I  rrtooicais  a- -o  wtion  .xm  way  mowed  in- 

which  li  providlnc  an  i^reasln-'  <''-'^f‘«i'or  ng  to  have  tbvs  chanaod.  rrcai-es  ol  iibout  2..iiao  ion.->  eacludur- 
'=^otiree  of  rev-nue^  '  *  ’  i  To  save  confusion  it  is  declared  ad-j^ua  the  nionin  loinpared  with  one 

‘  The  losses 'in  inveutorles  which  !  Pureha.ses  of  paper. ;  >-<^ar  ago.  and  othei'  eountr  cs  :l.b00. 

were  very  beavv  in  1!T21  and  1!»22  1  ^  ‘  uia.ic  at  iiic  i  (  aiiada  liHu  ea-eil  LMMMlrt  Tnii>. 

?oL""  t?‘"  d‘"’r  "ucrmau^'a’ls  are"  to  "be  uJed  .  l  '  ‘  "'1 

*12.023.132  at  the  end  of  ,  j.,  ,„ip,i,ners  ow  n  publications.):  -inada  sent  m  247.1H1  tons 

-  f:onn  T  of  job  printing  .<a.  as  to  >'"lph,te.  218.U.!)  .he 

ad  tOhO  during  tne  pa-st  year.  I  ,.  .)caicr  ll.ov  arc  tuNab’.e  or  Sweden  sent  in 

Out  of  the  cntir.e  output  of  433.80!)  I  jj,^(  T68.:t.6  acaiiist  113.178.  iiicreas- 

tons  in  1022.  an  average  of  1.4  id!  ’ _  inp  byabo.P  f’d.uoa,  civile  the  fan- 

tons  dally.  37  per  cent.,  was  of  other  nAUff*  kmT  i))erc:.-i  was  nearl.c  29,o0i'.  On 

grades  than  newsprint,  and  it  is  e\-  Ijll  HnWr  NuT  nPPnSFn  other  li..nd,  rinland  showed  an 

peet;d  that  the  proportion  v  ill  he  |  %#■■■/«  vor"**#*  'on.s  over  the  pr.'- 

Iri.ieer  in  1933.  During  the  latter,  rYPuRT  XMAS  TRFFS  Norwa)  a  little  over 

pact  ot  the  year  a  ix>or  market  lor'  i  s.ooo  ton:.  'Ibm,  while  (  aiiada 

high  qra  ie  paper  <  itt  down  produc-  *  '  '  nioiv  than  held  h' ;■  own  aaairist 


to  have  tbvs  chanaod.  orca.ses  of  iibout  2.'ii4o  ton.-  eacludt: 


every  effort  be  uiarlc  at  the  i  raiiflila  liicreaxul  IflMMMT  Tons. 

)  of  purchase  to  determine  whe-  , 

■  .such  materials  are  to  be  used  I  ''*'  ' 

.  publisher's  own  publications  or  •"  24..1H1  tons 

1  piece  of  jed>  printing  so  as  to  I'Ulphite.  asai^isT  218. laS  ihe 
w  v  hcOicr  they  arc  taxab’.e  or 

108. .)i6  .es  acainst  113.178.  inoreas- 

_ _  ing  by  aboip  f’d.iioo,  wlvile  the  t'*n- 

■  ))'*)«■')  iuerc:.-i  was  nearlv  29,u0i'.  On 

EXPORT  XMAS  TREES:!:,z Si 

•  —  -•  --  tnoiv  than  held  h>  r  own  against 


tion  and  newsprint  was  running  ocr 
!.30u  tons  dallv. 


•  —  -•  -  tnoiv  than  held  pi  r  own  against 

loronto.--  Dr.  *  .  D.  Tlowi.  Di'an  Swedcti.  tlie  m  aM*  of  Itnland  was 
of  the  Faculty  of  Forestry  of  Toronto  lar.gcr  than  any  other  country  al- 


OiK  power  plant  is  expei'ted  to  add  I'nivc rsiiy.  has  <^nio  out  stioiigl.)  in  the.ng  i  its  total  wa  in.-)  onc-uuar- 
.F'.urt.ftoo  to  net  income,  with  a  d i^t'cr  ot  the  .onting  ot  Fhrisitnas  ti'i'  liia.  ol  t  aina.ia. 


velo|nuent  of  22,(sk)  h ore?  power  One '  ' lai  e  oi  an  oiitciw 
lotber  i.lr.Tif  iw  Tooa.o.in-  -a  has  heeu  niisid  again.-t  this. 


Uithcr  plant  Is  producing  power  and  u*  again.-i  tiiis.  •'C 

1  two  others  arc  being  developed.  The  . r.  ".!  helnwe 
commnv  owws  w  now  ,,r»  2.--0u.o.ih  lU'..  Imlsam  and  sprue' 


company  owns  water  pow 'rs  devel¬ 
oped  .iiul  undeveloped  of  soine  273, ■ 
'  b'")  horse  pow  i  r. 


COMMISSION  TO  STUDY 
SYSTEM  OF  TAXATION 


ilre.'S  were  e.'i.port.  1  to  the  I  nited 
i  t^tates  during  the  pii'^t  uioiiia  ji.-  Juk- 
j  been  statcl. 

<  He  points  out  That,  out  of  scnir  2.- 


Ifo  .''light  Drop  in  Milpluite  Tiilp. 

heliiwe  In  the  ease  of  siilpliati  pulp  <',:n. 
spnive  a  .aV-  >  iiipnieuir  to  the  I  niied  si.ite.. 
United  fell  .'li.ghtl.)-  fioin  I'i.ui!''  ton.  to  1.',,- 
Ji.'  JuK'  211.  i,nt  those  ot  Sweden  dfilinep 
1  roin  7. 74  I  to  2,:l.'''*  The  lotal  do- 
nir  2.-  ciiii  ’  wr..s  from  27.928  to  2'.'. ‘it  I  tons. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Northern  tlecrric  (jompany 

LIMITED  ^ 

Alanu/aoturing :  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  O/Jices: 

l2l  Shearer  Street  -  -  MONTREAL 

Hranch  Houses: 

Montreal  Quebec  Toronto  Windsar  Regm.i  Edmonton 

Halifax  Ottawa  Hamilton  London  VViiuiiprg  Oalgary  Vancouver 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

^  iJeneral  Contractors 
■V  IT-blNGS,  C\N.\LS,  DOCKS. 

POMER  Di:\LLOrMLNT 


nnn  yoirng  trcM  Lbal  grow-  on  an  f..,  fnat  Canada,  w'hilc  shlv.i'iu’ 


leverage  to  the  a^rc  only  about  2fio 
I  trees  arc  loft  in  the  struggle  for  e\- 


■in  October.  1923.  than  in  October. 
1M22.  f.howcd  a  smaller  drcreai<' 


oloiLm  ur  iHAHiiun  jistenco.  and  it  s.  therefore,  a  h'giti- j -ji,;,,,  iviy-e  of  niost  other  compc: 

ONEP.C.TURNOVERTAX;”‘»"'"-"--<^’"»' . . . 


ft  oiitiuueil  From  I’age  2.) 


.“turly  the  questions  arising  in  con¬ 
nection  with  taxation — how  can  the 
necessary  retenuc  be  raised  with 
the  least  in.tusticc.  the  leaat  irrlta- 
ti-vn  to  thi'  citizen,  the  least  detri- 
niyni.  to  production  anil  business 
gfiieralJy.  and  to  fh<  finding  oi 
I  eapltal  lor  the  enlargement  of  cxlst- 
in.g  or  the  creation  of  new  rntei- 
'  prises? 


grow  n  to  piilpwo.od  si/e.  I  he  re:)-  of  Oetohrr.  Canadian  shipments  w cr  i  i 
,  l**ire  -I  ‘fon  wh.)  an  embargo  was  placed  cm  ngior,  t«,is  a.s  against  113.2.79  in 
iwe  ..I  export  ot  Christmas  trees  froii;  ,,,0-,  de.dine  of  r;  little  e  er  1  t“iO 

arising  in  con-  the  New  England  statc.s  was  on  ac  Swedish  shipmeni.i  for, 

i— how  can  the:  count  of  the  gvpsy  moth  ^  declined  ne.-u-ly  10.-1^ 


OTTAWA 


Head  Office:  M()-\IRLAL 

Branch  Offices: 
rilOROLD 


^  ICTORIA 


URGING  PROTECTIVE 
NEWSPRINT  TARIFF 


OOP  tons,  and  Finnish  o\cr 

The  total  impoit.,  of  lie'  Uulud. 
Stales  for  l.h)'  U''  months  were  191,- 
4')9  as  agaiiist  2a f. 887.' 

Toil-  Arwspriiil  In!|Mtrfc«l.| 

In  the  case  of  new. sprint  imports  1 
during  October  were  1  1  1,423  ton.)  :is 


M  I.I’HITK  I'l  L 


tins  in.ailh 
f'roin  <'anieiii 
**  Sweden 
“  Finland 
No'wa, 

“  ellicr  citie? 


T®n  monili.-i  oUci  .‘11 . 

From  ('*iiittda 
“  Sw<'<ien 
"  rin!nt)d 
“  Norwa\’ 

*’  ol  her  di'ef , 


Ocl.  Oct.  ]it22 


I  . . .  . . .  Ncw-Yoilc.  European  tonniries  ,  '"c  .)'  » -I'l me  uupu.i^ 

Piitcb?  in  the  first  nine  months  of  1023. 

Manauvr  On  Outlook.  r\j>orlrd  1  .'p.'.Oo:)  ions  of  nrvsiiriTif  t'OinparrU  with  llS.oOft  for  Octaborp  J 
Sir  ,fnhn  Alrd.  the  general  mana-iU'  iltv  I’nltcd  States.  In  thi'  wJiob'  V rakin..  tlu  .'tat  .is  .i  w  hole, ;  j 
gf  i-.  while  ebstrving  that  •'the  hi.s-  U''  l'*-’2  the  Fnited  .States  leici'.ed 
tory  of  the  past  year  in  ih.  fiuan-  "uly  ' "2.888  tons  ir-g"!'*' 

rial  world  can  by  no  stretch  of  the  Fnited  States  new  sprint  maniifat  - '  I'D  montlis  cndln.-  Octo- 

imaginatltm  be  termed  :i  happy  one  •,  Hirers  are  beginning  tv  take  alaini  ' 

wvnt  on  to  declare  that  “tow ard.s  the  at  this  sharp  Increase,  especially  In  aiailahlc  a.s  to  Ihe  ivl.)  .on  hetwten 

I  end  c!  the  vear  an  Increased  demand  ' 'hiw  of  the  .*1)  ady  annual  grow  th  Canada  a.ml  other  counific'  in  the 

'  f.or  money  made  itself  fell,  and  we  cf  )  anadian  produ.  tinn  and  ship-  imports  ol  uewspunt  tor  Oelolwi 
'  lielieve  that  the  volumv  of  business  ,  ments  to  the  I  nited  State.^.  Willi  Helow  are  .cuen  cotnpei alive  .ig- 

ks  .slow  li-  if  steadiVi-  glov  ing,  and !  C  anadian  newsprint  output  19  per  ures  lor  Ihe  months  or  October  and 

'that  we  can  look  forward  to  a  gra-ii'iri'  greater  than  1!'22  and  ship-  the  ten  nioniha  of  riach  ycai. 

’dual  improvcincut  in  ('onditioas  gen- ;  im’ntD '■o  the  Fnited  Stales  more  than  M  i  riiiTK  I'l  l.r  I'll'oHTs. 

erally.”  j  correspondingly  higher.  .Nnu-ricaii 

Sir  John  in  referring  to  the  levi-' manuraeturer-s  con.-ldei  Canada  a  onrin.imh  D.vira  o<-t  taig 

sicn  ol  the  Bank  Act  declared  that  menace  to  their  uiduslry.  l.argci  ;  >  U*!" 

•it  V.1I1  lie  M  great  misfortune  if.  by '  Lhiropean  imports,  whl<h  had  been  nniaed  inn  :t,70i 

the  introduction  of  a  number  of  nu-:<  \pocled  to  fall  ofi\  i.-  au.rther  th.vrn  .  ;;  illrvi 

necessary  minor  regulations,  the  full'tn  their  .si.ie.s.  <  on.seriucntly  the  -  - -  . 

ci^ect  of  'Yhlch  is  not  undeistom!  by !  agitation  tor  a  .nroteetive  tarirt  on  Total  (.t,p.. 

those  who  propose  ibeni.  the  useful- '  newsprint  has  grown  I  -y,,, p.  ~i9:;:i  ihf 

ness  of  the  banka  .should  be,  mate-  ■“ — - -  '  I'rom  CiMid*  eiit’o  •.•isc.'.sj 

-.PREMIUM  GAIN  SS  ' :  IS  ”S| 

look  tor  sound  guidance  in  the.*  .,i  h.r  cio.t  .i*...  3;i  uc  | 

matter  of  bankliLg.  and  there  VC  find  yATinkIJll  I  ICC  T"'sl  .  4‘ii, ‘.88  ‘ 

that  the  banks  arc  unusuallv  Ido  nltt  I  HJlilll  I  ||  r. 

from  Ic.gh-Iatlvc  restrictions.’  Iin  I  lUimU  bilk  ,  .s  m  imports  ; 

_ _  Onr  month  Of  r>j  l  Orl  , 

In  Reioncp  Of  Assorlatioii.  ilTciii  Ibc  loronto  Rim  au  of  Ihc 

Sir  John  defended  the  Canadian!  Hjiaiicial  Times.)  ••  .  '  j:*’  "■,^5''!  I 

Bankers’  .Vssooiafion  from  attack.si  Toronio.  N-.ittcmil  Life  As.sui.incei  “  '■in,  >••'‘'’1 


Sherwin-Williams 
Paints &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


NATIONAL  LIFE 


\  .S.  si  l.l'lllTi:  IMPORTS 


lijiHiicial  Times.) 

Toronio.  N-.ittcmil  Life  As.sui.ince 


I'inlanit  . 
Ntirway 
othrr  cities . 


made  upon  it  as  a  “giant  trust  or  Company  of  <  anada  lor  the  year  .  .  — !  1  !1 

j  comhine  with  immense  powers  em-  ending  Dcecniber  31st,  1923,  report  T«ul .  .  3‘».'JI4  ‘JT.tias  1 

ployed  solely  for  ii.s  own  selfi.sh  pur-  income  from  premiums  at  $1,145,-  Ten  m.pnths  ij  < ‘ci  n  1121  1922 

I  poses.  Nothing  could  be  further  48.7  which  to.vethei  with  Die  annual  I-'roir  (’uriRflii  II!I,2o9i 

,  from  the  truth.’’  Beyond  taking  care  Interest  income.  pixiflUs  on  tecurll-  I'i  ir.ii  'i’t’ots  ' 

of  note  circulation  and  naming  a  t  ie.s,  etc;.,  of  $342,1  18,  brought  toLil  NorwB'-'  7.^9-  H,D79  ' 

curator  to  take  charge  of  a  t>ank  that  Income  up  to  $1,488,603  a.s  comiKired  “  etb.-r  d'-e, .  i.iu  ^ 

had  .sii.spended  payment  It  exercised  with  $1,477,187  for  the  pi-cv'lous  year.  ”91^199  uel's-iT  I 

no  ivowers  over  its  niember.«.  SurpUi.s  resulting  from  the  year's  ‘ 

“Perhaps  its  relative  unimportance  i  operation  amountc-)'  to  $319,111.  To- 
and  Inactivity  for  a  number  of  years  tal  assurances  in  force  now  ttand  at  |  C TAtt  PUA  MllkV  I 

endowed  it  -with  an  air  of  mystery  j  $3,7,510,176.  |  W  I  fvl  I  wlIrllvMbO  _  | 

which  has  served  to  Invest  it  in  the  1  Asset-s  at  $6,376,188,  arc  up  from'  All%#  TABinC  I  Tf\ 

public  mind  with  immense  unknown  $6,150, 89."..  Th  *  comiiany  has  wn- '  P||Y  I  lIMKx  I  I  11 

powers.  I  shall  hope,  as  Its  Pres-  fined  114  invi  stinent.s  strietly  to  gov- ‘  UU  I  ■  »  I  !/• 

Ident,  to  dispel  fhi.s  iinpres.slon  as  enimenl  a.ud  nitin  eipal  boniis  which'  _ _ _ 

much  as  possible  by  a<-qnainting  the  has  resulted  in  lli.-  list  of  gllt-tdgr  d  .  -j  ornhs,  Li.uiiued.  geurml 

puhlm  with  its  real  alms  and  actlvi-  seciiritic.s  now  foitn  ng  80  per  ven'.. ;  uunouiiee  the  fol- 

ths.  ’  •  of  the  total  a^-ets  ed  the  company.  |  lowing  itaff  cliangcF.  <  ifei.-livc  at 

Increased  IMrerlors  2o  to  32.  j  The  fund  for  th'‘  iproienion  of  l>'>'-joree:  1 

.\n  incD'asc  in  the  number  of  dir- ,  i^'y-bolders  as  I'  piv -  nt’-d  by  the  Wiiiijm  Briuton  .\n<ierbon. 

ectors  of  the  Canadian  Bank  of  Com- 1  swerves  ami  .  j  ha;>  liocn  appo  nted  treasnrer.  .Mr.  | 

nieree  from  25  to  32  w  as  the  feature  !  $186,714  to  .$5.!‘!')''’.3.)‘'.  ^  Anderson  is  a  native  of  Belloi  ille.  j 

ot  the  annual  niectiba.  This  was!  eluding  pRi'i  'd'  capU'l  iJ*  '  Ont.,  and  graduate  of  Ontario 

largely  the  result  of  the  recent  ah- '  amounts  to  $»81''.711.  *  i  Bu.'ine.s.s  Collcgi'.  For  a.  year  or  two 

sorption  of  the  Bank  of  Hamilton  I  )X)licy-ho)der.  $.H»1,L.‘2. !  eomnierrial  work  in' 

by  the  Bank  of  Commerce.  'an  increase  01  S‘i,,3!‘.  .'lortality  ^  jp„jnf,r  West  joined  tbe, 

.Messrs.  1.  PItblado,  K.f'.,  and  M’. ;  experience  for  ih"  v  ear  was  I"'" ,  otfj,.,"  stair  of  1’.  Bums  &  Comtian.v, 

P,  Bitey.  of  Winnipeg;  H.  S.  .\m- !  cent,  of  the  (  xpiv  ;*  i.  Tiiy  .  j^iruiiD],  of  C's'.gary.  Mr.  .Anden-on  ] 

brosiy  ' Burge,  Roliert  Hobson,  j  ng  fable  give  -  a  compari.von  of  iJie  I  .j,.  „  1917  with  the  C.A.S.  I 


MANUFACTURERS  ol  Industrial 
Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

CmilDIIII  INDUSTmil  mCOHDl  COMPINV  IIMITID 

MONTREAL. 


Dhyl  Alcohol-|dMb^’^rft$’:^2^luty  AIci^ 

MethirlatcdSj^t^iiitiTdt^n^unldA^ 

Montreal-Iji^lt^VVi^pCj^-V^ncouver- 


Electrical  Energy 


CONTLMOrs 


i:5LI>IlTFD 
Aitproklmately  ano.- 


«l»  («i  Avnilohic  for  poc  '2  1  Aonroilmolcly  mxi.- 

frlr  r»nrr  pinnts  hours  per  dny  niitl  .  , 

Hod  liirgr  steam  evrr.r  do;.  \o  rr-  imD  II-  I*  ovifllable 

pftitil  Itenrr^r.  Mtrhrtlv^M.  r«»r  *>11  fiun*^*'*'’** 

run  POWLII,  I.ILHT  .\Ml  OTHKB  I’l  IM'OSI  JS. 

(<eueratcd  and  llislrihiited  by  Ihc 

Montreal  Light,  Heat  &,  Power  Consolidated 


MONTREAL 


TORONTO 


WINNIPEG 


w..  E.  I'iiin,  tC.  A.  Wo<k]  and  V.i  assets  and  li’,i;-in(  in  loreo  bythrac 
.Young,  of  Manillton,  Ont.,  all  for- ’  year  perled-  from  1'"'2  to  date; 

I  mcr  direetars  of  the  Bank  of  Ham-!  Business 

I  ilton.  wete  added  to  the  b/rard  of  the  .\ssi inforcc^ 

Bank  of  Coiunierce.  Hon.  G.  G.  I9(i2 . 'i  1‘'9,“71^  8  3,125.897 

i  Foster,  of  Knowlton,  Que.,  retired  190,5 .  567. 3“7  5.125,437 

from  the  board  of  directors.  All  1908 .  1. “85. 228  8,62e.:>6'9 

|!  ether  fornier  memberB  of  the  Baukjiftn . I.7i'‘,7‘j2  14,1.53,866 

of  r'cminerec  fmard  were  re-elected  j  iiq  (  .  ..  2.886,718  21.it0.8,4“8 

■  ■■  3.7.'>5.)2“  . 

.5.179.182 
6,376.186 


land  Sir  tklmund  AValker  chOFCu  i9)T., 
again  a«  president.  '  192‘'‘'! 


ATLANTIC  SUGAR  REFINERIES, 

LI.MITED 

ST.  JOHN  -  N.D. 


Gen.  Offices  ;*-2Il  McGILL  STREET 
MONTRE.\L 


BH.ILEX  HORRORS  - — - 

?1200,00<I  MOKE  I  FORMAL  MFFTIM.  FOR 


.•ODytnrac  f i--.,iisrcrrcd  later  into  the] 

date;  j49th  B-.tiaiiou  ( Eduiori(/on ).  Tbcl 
Bus.inCE's  1919  w.nd  1920  were  ;  pent  ntl 

m  force^  I  and  1“  enieriil  the  f  rm  of| 

8  3.125.897  ■  T,,;,,  he  and  <  ompany  in 

o'l“, November,  192“.  Last  month  .'Ir.  | 

.  C)  CO  Anlcr.-nn  wa.-  Mjeccrtlu!  in  passing,. 
.  ’’'“•'."66  j-jiijji  rxarnination  of  the  .drsoda- 
'>■'  lion  of  Aee.'juniants  in  .Montnal.  ;iud 

■.rv’en^ooll  buD  appointed  treat  up  r  of  Guy| 

Tomb.-.  Umitol. 

J  V'in-Ilay  has  liecu  placed  in, 

-  chargo-  ol  Urn  import  and  c))ptoms| 

depi! rt.mcnt.  .Mr.  Findlay  is  very  well 
HOFBFK.S  known  amon.e  the  voiiiiger  business 
neeting  of  men.  He  i«  a  .graduate  of  Writ-' 


GAS 


MnnufMcfurlitK  oii<l  Ulafribuling 
Fur  lii:!<rUTJ.%'rf.4l/  aa.f  .  '■ 

(  OtW-MUnCI.tl.  IMtii  UUdI 


L«w  Rates  For  Service 


Dual  Service 


lioiulr.v  Tlr<|UCklv<J.  Aifdrrsa  lu 

I’pnrr  Old.,  85  I  rulK  8t.  41  e*t. 
Tel.  Vfuln  4<HO.  Slontrcal. 


Accountants. 


.  granted  tbe  receiver ‘of  the  W-halen  i  'fbe  ‘Special  g.  nenil  meeting  of  men.  He  i«  a  .graduate  of  Wr:t- 
Pulp  &  Paper  Companv  to  borrow  a!  shareholrler.^  of  ih“  <  auadlan  Gen-  nicunt  H  gh  School;  held  the  inn-or. 
further  $200,fHVj  which  la  in  addition'  Klettric  f  ompan.'.  Limited,  ha.s  ictermediau*  and  senior  tUl-Jnmp- 
to  the  $66f*.0(Ki  already  permitted  bvii‘T><n  called  for  12  o  clock  noon,  jng  ( barapiomhiptf.  and  war,  captain 
I  the  court.  '  !  M  edne^day.  Janu-irv  Ibth.  at  whlcn  of  the  .M.A.A.A.  junior  tennis  team 

I  _ _  I  fharcuolders  will  .>'•  usked  1o  ap-  jj,  1923;  and  was  formerly  iraffie 

'  1'  ^  I'ii'PiT  nriniv  lovo  I  prev't  of  the  neo  .'^cry  hy-laws  for  rnana?)  r  of  the  N.  K.  Fairbanks 

L.  s.  j.ittB  m-LUn  mw.  ^  contro’  ot  the  company  company,  Limited. 

An  estimate  prepared  by  the  Amer- General  Ekriric  Company  of  _ _ _ 


calleu  Tor  ocioiK  nooti,  jj^g  f banipion.'-hiptf,  uapiaiii 

tVednesday.  Janu-irv  16th.  at  which  of  the  .M.A..\.A.  junior  tennis  team 

yharcuolders  will  .>'•  asked  I0  ap-  jj,  1923;  and  was  formerly  iraffie 

prc've  of  the  neo  s^cry  hj-laws  for  nianag)  r  of  the  N.  K.  Fairbanks 


Ucan  Paper  &  Pulp  Association  of  g(,i,(,„ectady.  IMrFKIAF'S  >FW  BRAM  H. 

producUon  of  all  kinds  of  paper  ini  oixler  ha.s  bi.eii  grnnltd  by  the  ^  new  branch  of  the  Imperial 

jthe  United  States  for  the  past  year  oourt  authorizing  the  meeting,  and  yank  has  hten  opened  in  Toronto  at 
shows  that  the  total  production  will  Ube  deal  will  !«  foiniady  aiiprovcd  tbe  corner  of  Queen  and  Bathurst 
be  above  that  of  any  previous  year  by  shareholders.  Following  this  the  sta.,  formerly  a  Home  Bank  point, 
■except  1920,  but,  unlike  Canada,  win  I  p^jpients -wlil  be  ma.i  to  tharehold-  under  the  mana.ecrnent  of  T.  B. 
fall  below  that  boom  year.  i  cr.s  and  the  new  sreuLtie.'  issued.  Clarke. 


1  The  F'olloHiiig  .\rc  Mciubcrs  of 

'  The  Accountants’  Association 

I.IrcBlIatrn  In 

Arcauntudcy  (L.A-) 

Ofi'ic)'  Ol  Sccrclarr,  Room  910. 

ISO  SL  James  Sfrei't.  Main  275.S 

'  BAkliR,  KFRKl.V  A  CO,,  t.  (  . 

i  .202  St.  jBinea  St. 

Edward  f.  liaK»r 

Hugh  F-  Korrin 

Main  Sllb-lIlS. 

rFKBlFK.  OID  EK  A. 

GAILVK  AI  ,  FII.MOXI) 

4  lIoHpitnl. 

(Garnoati.  t?lOAvuit  &.  l*ui‘ent<au) 

Main  7112 

FOKTIE,  U  1*. 

20  4  St.  Catherine  E. 
fEortio.  Gauthier  &.  Dufresne) 

Fast  1U7S 

211  -McGill  St. 

nraidener  rhon*  :  I'latc-.u  2030 

Main 

PAQl  ET,  F.  H. 

120  St.  .tames  St. 

Main  7059. 
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ASBESTOS  MINES 

LIMITED 

'  MINE  AT  BAST  BROUGHTON,  QUE 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


MEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburz  Yokohama 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada.  *  $2.50  a  yeai  in  United  States. 


Mines  and  Mining  Securities 


COBALT  HOPINGI 
FOR  AOVANCE  IN 
PRICE  OF  SILVER 


Trail:  Hub  of  the  Industry  Another  Service 


“Smelters”  Last  Year  Produced  All  Canada’s  Zinc  and  93  P.  C. 
of  Lead  —  New  Plant  to  Recover  Two  Metals  —  Copper 
Smelters  Closed  Through  Low  Prices— Sullivan  Mine  With- 
out  a  Peer. 

(Special  Correspondence  of  The  Financial  Times.) 


'  Heavier  Demand  Than  Ever  In-  'T'HOUGII  Granby  operations  at  Anyox  and  elsewhere  in  British , 

I  dicated  For  White  Metal  This  Golumbia  are  of  prime  and  growing  importance  to  the  province:, 

i  Year _ India  and  China  Im-  though  Britannia  has  “come  back”  stronger  than  ever  after  its  succession , 

N^rlv  Whn1<.  Wnrirl  disa.sters:  though  the  Premier  continues  its  meteoric  career  and  has 

nMr;n«  Pa«t  Y..a^  'v'hHc  in  its  callow  youth,  paid  in  dividends  an  amount  equal  to 

;  — 04-00  Cents  to  7U  I  C.anadiaii  west.  Last  year  the  Consolidated  Mining  and  Smelting 

I  - -  Company  produced  all  Canada’s  zinc  fabont  60  million  pounds)  and  93  per  | 

[  (From  the  Cobalt  Bureau  of  (over  104  million  pounds),  in  addition  to  substantial ' 

'  The  Fiuaiicial  Times.)  amounts  of  silver  and  gold.  | 

Cobalt. — The  world  market  for  ..  .  j  j  * 

.  I’roTlde  Smelters  For  Independent  Operators, 

silver  has  lately  shown  a  very  strong 

and  healthy  tone  and  there  is  eon-  It  !.<?  not  merely  thi.s  output  of  the  metals  that  makes  Consolidated 
siderable  quiet  confidence  in  Cobalt  Important;  tlU'  fact  that  the  various  .smelters  are  all  custom  smelters  and  I  , 

_ that  they  serve  a  liroad  and  productive  mineral  area,  has  stimulated  a 

p  oduc Ing  elides  that  the  rice  " '**  |  j^-aich  for  mineral  deposits  and  their  development  by  Inde- ' 

gradually  work  higher  this  winter  operaiors.  The  Trail  plant  is  ready  to  handle  the  ores  of  virtually 

aud  spring.  For  several  weeks  it  of  the  preciou:  and  base  metals  (e.vcliiding  Iron),  which  is  not  only; 
has  held  between  64  and  6.5.  11’  it  an  advantage  to  all  the  dozens  of  small  mining  companies  of  the  southern 

goes. to  70  cents  the  mine  operators  interior  of  the  province,  with  its  diversity  of  ores  but  l.s  a  naeans  of. 

oi>  lat  ^  siradier  market  for  the  Company’s  products,  lor  instance,; 

will  lie  well  pleased.  copper  prices  are  uow  below  the  pre-war  level;  consequently  the  copper  | 

Demand  from  the  Far  F-iast  eon-  smelter  and  refine i-y  arc  closed  down,  while  the  remainder  of  the  plants; 

tiniics  as  great  as  ever.  It  i;i  .stated!  arc  operating  sleadily.  I 

by  sliver  .statisticians  that  since  Build  Keeovery  I’laiil  l<>r  Bismuth  And  .\iitiinoiiy. 


I  (From  the  Cobalt  Bureau  of 
The  Fiuaiirlul  Times.) 

I  Cobalt. — The  world  market  for 
I  silver  has  lately  shown  a  very  strong 
and  healthy  tone  and  there  is  eon- 


Canadian  investors  will  welcome  the  latest  addition 
to  our  list  of  securities  market  service. 

It  is  a  weekly  statistical  bulletin  of  the  business 
transacted  in  mining  shares  on  the  Standard  Stock 
and  Mining  Exchange,  Toronto. 

55  gold  and  21  silver  stocks  are  contained  in  this 
list.  The  first  issue  contains  the  price  range  for 
1923.  Anyone  wishing  to  receive  this  service  re¬ 
gularly  may  do  so  by  sending  their  name  and  ad¬ 
dress  to 

J.  G.  BEATY  &  COMPANY 

STOCKS  &  BONDS 

6  KING  STREET  WEST  -  -  -  TORONTO 


ROUYN  GOLDMINE 
SHAREHOLDERS 
REFUSE$800,000 


Decide  to  Carry  on  Develop- 1 
ment  Work  on  Quebec  Pro- 1 
perty  Themselves  —  Encour¬ 
aging  Reports — Feeling  That ! 
in  End  Shareholders  Might 
Not  Receive  the  Full  Amount,  j 

■A  most  interesting  special  general  i 
meeting  of  shareholders  of  Rouyn  | 
Gold  Mines,  Limited,  was  held  at  the  ' 
Mount  Royal  Hotel,  in  which  the 
nffer  from  an  American  syndicate  for  , 
the  acquisition  of  51  per  cent,  share  j 
control  of  the  company  for  a  sum  i 
of  .fgOft.OOO.  payable  over  a  period  of 
four  years,  w-as  considered  and 
unanimously  rejected. 

tSifiOO  Soon  In  Treasury. 

The.  hid  for  control  tendered  by  A. 


Standard  Mining 
Exchange 


liy  slivci'  .statisticians  that  since 
191.5  the  Ka.st  has  absorbed  1,200,- 
nounnn  ounces  of  silver  of  which  The  principal  propertie.s  of  Consolidated  are  the  .Sullivan  lead-zinc- 1 
lone  third  repre^^nts  the  melting  '■’ilvf'r  mine:  the  Rossland  copper-gold  mines;  the  new  concentrating  mill 
'dZ-n  h^sdlver  curre^^^^^^  Tpov-  “I  Kimberley  tor  Sullivan  or.  ;  the  concentrator  at  ’I’rail  for  Rossland  ore;  , 
lerly  .stricken’  European  .‘ounlries.  the  copper,  lead  and  zinc  .smelters  at  Trail,  and  electrolytic  retmeries  for 
Earlv  figures  state  that  In  19‘>3  'hi’ee  metals,  'rhe  pre.uous  metals  arc  recgivered  Horn  the  residues 
Indii  and  <  hina  imported  205,b0b.00o  f>«ni  the  electrolytic  refineries.  9  he  lead-zmc  ore.s  c<jntam  an  appreciable  ■ 
ounces,  with  the  total  world  produc-  amount  of  bismuth  and  antimony,  and  it  is  expected  a  plant  to  recover  | 
tioii  only  20,000,000  ounces  more  these  two  metals  will  be  built  .■-liortly.  I 

than  their  importations.  Old  stocks,  Pr.ulncll.in  liicnui-es  .Suite  of  Ueiire.ssioii. 


Mining  Specialists 

Our  experience  covers 
every  mine  and  every 
prospect  in  the  gold 
and  silver  camps  of 
Ontario. 


Market  Despatch 

Our  Weekly  Review 
of  Mines  and  Mining 
is  accepted  as  the 
standard  of  its  class. 


old  coin,  must  be  nearing  exhaus¬ 
tion.  for  the  Eastern  "silver  hink’’j  Almost  all  eommodiii.'S  are  still  lubstantially  above  pre-war  levels.; 
ha.s  been  taking  silver  nearly  up  loiq-tie  has.:  metals  an:  an  'xccjiiion  .Von-fcrroiis  metals  in  general  are' 

the  world  production  for  several  [  p^voring  round  the  rii:)  level,  while  iron  and  steel  are  from  60  to  75  per 
years  now.  On  paper,  anyway,  the  I  j,f,n-mctallic  min' rab,  approximately  85  per  cent,  above.  .N'ever- , 

east  has  left  little  w  hiti>  metal  for  |  production  of  tlm  base  nictal.-  at  Trail  is  Increasing  steadily.  .' 

Occidental  industrial  ari,'.,  or  w.'st- !  i  iji,, ‘jj.  d,,.  fij,p  on.-bodies  from  wdiich  the  larger  part  of  the  ore  is 

ern  coinage  purposes  j  drawn,  to  the  admixture  of  iireciou.s  metals  with  their  more  stable  value,  i 

India  i.s  highly  prosperous;  the  aji,|  to’ rpn  highly  efficient  and  economical  methods  of  trcatuieut  the  ’i'rail 
country  is  quickly  assuming  a  pro-  lu^tglliirgists  have  worked  out. 
ininent  place  in  the  world’s  manii- 

facturinir  life,  'rhis  indicates  heavier  >Sulli»nn  .llinc — Hilhout  .\  Peer.  ' 


these  two  metals  will  be  built  .shortly. 

Production  Incrcti'i's  .Spile  of  l)c|ire.Nsion. 


Arthur  E.  Moysey  &  Co. 


242  BAY  STREET  -  TORONTO 


ininent  place  in  the  world’s  manu¬ 
facturing  life,  'rhis  indicates  heavier 

demand  than  ever  for  silver,  for  In-  .  ,  ,  , ,  ....  •  .u  u  t.  -  s 

dia  still  clin.gs  to  its  love  of  the  The  .Sullivan  mine  is  probably  without  peer  in  the  world.  Its  ore  ks 
white  metal  de.spite  the  western-  intimate  mi.xtuie  of  the  sulphides  of  Fad,  zinc  and  iron.  It  has  required  i 
izing  influences  ot  Indii.strial  activity.  Jtuiis  of  research  to  learn  how  to  separate  these  three.  After  tine  grind-  ' 
Evervtbing  serins  to  point  to '  bi.g,  the  flotation  jirocess  is  the  piineipal  means  to  this  end.  The  null  at 
higher  prices  for  the  white  metal.  Kimberley  now  makes  a  lead  concentrate  containing  70  per  cent,  lead,  and  . 
hilt  with  .silver  one  never  can  tell  a  r.lnc  concentrate  with  41  per  cent,  zinc— phenomenal  results  from  such 

’ _ _  an  ore.  The  waste  product  is  almost  entirely  sulphide  of  Iron,  which  might , 

Kretx/  cfjiDDi?Dc  considered  .somewhat  like  the  .squeal  of  the  pig  in  Chicago;  but  attempts 

TWO  NEW  SHIPPERS  have  been  made  to  treat  even  it,  to  make  iron  and  sulphur  iiy  electrolysis. 

ADDED  TO  COBALT  LIST  •^•‘P^^Ky  of  3,500  tons  of  ore  per  24  hours,  l.ooo  tons  or' 

•so  of  iron  per  day  is  now  going  to  waste.  1 

Cobalt.  (Special).  —  Cobalt  has  u  oi  .  c  w  ! 

adiled  t.wo  now  shippers  to  its  list,  -Hay  Start  topiier  Smelter  Sliurfly. 

Genesee  and  Colonial.  This  week  camp  no  longer  contains  enough  copper 

he  formei  was  getting  beady  to  allow  of  smelting  ItKlireet  from  the  mine,  as  has  been  done 

inake  its  first  shipment  of  ore,  thirty  j.^^pniiy.  Here  again  the  flotation  process  has  come  to  the  rescue 

tons  of  high  grade  running  al^iit  one  means  of  separating  valuable  sulphides  and  worthless  rock.  ’I  he 

thousand  ounces  to  the  ton.  Colonial  first -class  condition,  with  a  large  amount  of  this  milling 

.  line,  opciated  by  the  .  ienago  .Mine.s  availatile.  It  is  probable  that  the  iiresent  year  will  see  steady  shipments 

Limited  which  in  urn  is  contrnlle.l  If  f.  concentrator  at  Trail,  aud  that  the  copper  smeller  and 


Private  Wires 

We  maintain  a  private 
telegraph  wire  linking 
the  chief  mining  cen¬ 
tres  with  our  head 
office. 


Service 


As  we  have  nothing  to 
sell  but  service,  we  give 
it  every  possible  value 
that  we  can  devise. 


.Sullivan  Hinc 


hut  with  .silver,  one  never  can  tell. 


TWO  NEW  SHIPPERS 


F.  AS.\  HALL 


"Vork,  managier  of  the  sjudioate,  to-  - _  thousand  ounces  to  the  ton.  Colonial 

gether  with  correspondence  in  con-  Toronto _ At  »  ineetiim  of  the  operated  by  the  Menago  .Mines 

nection  therewith  was  rend  by  the  .u-  .QtandarH  <5tr.ru  a  Limited,  which  in  turn  Is  contrnlleil 

secretan-.  Henri  .Icdoin,  who  then  members  of  the  Standaid  Stock  &  i,y  Continental  Mines,  has  been 

told  shareholdors  of  t’ae  financial  Mining  Exchange  F.  Aea  Hall  was  shipping  about  sixty  tons  of  mill 

poettlon  of  the  company  at  the  pres-  unanimously  re-elected  president;  rock  daily  to  the  Cobalt  Reduction 

ent  time.  He  stated  that  there  was  Frank  G.  borsch,  vice-president;  !  ”  f'^ioms  mill.  In  two  months  it  | 


-Hay  .Start  Copiier  .Smelter  Shortly.  ' 

i 

The  ore  of  the  old  Rossland  camp  no  longer  contains  enough  copper 


B.  Beneixli,  preside ut  of  the  Schuyl-  who  was  iinanlmou.sly  re-elected  make  its  first  shipment  of  ore,  thirty ;  rncentlv.  Here  again  the  flotation  process  ha.s  c 

kill  Valley  Coal  Company.  New  president  of  the  F.xchange.  tons  of  high  grade  running  al^iit  one ;  ^  means  of  separating  valuable  sulphides  and  wor 

■york.  mana.eie'r  of  the  srndioate.  to-  - -  thousand  ounces  to  ttie  ton.  Colonial  „„„  witi,  ..  ..m,. 


’Poronto.— At  a  meeting  of  the  'in  obe  availatile.  It  is  probable  that  the  iircsent  year  will  see  steady  shipmei 

embers  of  the  Standard  Stock  &  pV  r„nUnental  Mine"  as  been  *'''  '^“t’entrator  at  Prail  and  that  the  copper  smeller  a 

ining  Exchange  F.  Asa  Hall  was  shIpSg  about  siJty  ions  of  mHl  ' will  he  put  in  operation  shortly. 


poettlon  of  the  company  at  the  pres-  unanimously  re-elected  president;  t'oek  daily  to  the  Cobalt  Reduction  biilepciideiil  Operaiors  bncourugi  il. 

ent  t.ime.  He  stated  that  there  was  Prank  G.  l.orsch,  vice-president;  .  ’  ,  V  mil!.  In  tw  >  months  it  j  While  the  I’omnanv  mines  are  the  chief  sunnort  of  the  smelters 

nresentlv  Sfi-me  $9  1)01',  in  r-isih  in  the  hoped  to  increase,  the  amount  to  I  W  niie  me  1  ompauy  IIIIIUS  etit  lilt  Lilli.  I  sopiiuii  in  lue  suitiu  is, 

trT^uJv  a?well”a8  T  balnaL  of  ®  ^nd  tred  ,no  ions  daily.  The  average  value  | provide  an  important  amonnl  ol  ore  M  hen  the  price  of  copper 

172  0(V)  shTrJi  ndei  ontfon  ^  ‘  'awford.  secretary.  of  the  Colonial  shipments  has  not  «arranls,  Granby’s  large  copixu-  mine  and  mill  at  Allenby  (t  opper  Mo.m- 

faken  IID  Th  dibeetors  for  1924  are;  J.  T.  been  ealenlated.  but  a  recent  lot  will  rOmraenco  .shipping  to  9  rail.  .Mo.st  ot  the  siKer-lcad-ziuc  mines 

lomi^nv  with  aLro  iinatelT  m  f'annon.  .Norman  C.  Urqnhart,  Ro-  went  thirty  ounces  in  assav.  in  il'"  Kootenays  ship  their  ore  aud  concentrates  to  Trail,  where  very  fair 

(ompany  witn  appro..imateiy  pp^t  H.  .Scarlett,  L.  J.  AVest  and  .1  .smelli  r  charges  are  the  rule.  At  any  time  one  or  other  of  these  smaller 

of  cash  within  the  next  few  weeks,  rj,  p;astwood.  — mines  might  develop  into  a  second  .Sullivan  or  St.  ICugene,  and  so  it  is 

®*'’id  G.  Lorsch,  the  Dean  of  the  FEW  THOUSANDS  MADE  drridedly  tlie  part  of  wisdom  on  the  part  of  Consolidated  to  encourage 
unaiio  cea  x  v  .na  or  Exchange,  who  has  for  many  vears  RY  M^KINI  FY  nARRAni-l  the  Independent  operators  bj  every  means  within  their  power, 

stock.  He  explained  that,  the  chums,  gn  active  member  oMhe  Boanl  McKINLEY  DAKKAGH  pUenon.enal  iiatuia)  resources,  a  technical  staff  that  has  worked 

involving  appro.ximatciy  ii.i  uu  acres,  pj,.pptor8  and  w'ho  has  ahso  served  Cohalt.  (Special ).— .McKinley  Dar- 1  wend'us,  and  a  management  that  has  expanded  its  production  and  markets 
"f  *  t  4  II  •’  a  •'’t^veral  terms  as  president,  was  sign-  ragh  marie  a  few  ttiousaiid  dollars  I  during  a  period  of  depression,  consolidated  will  continue  in  the  forefront 

o  V “•’•T  honored  by  being  made  a  life  net  profit  in  1923.  according  to  ad-  of  Iho  Canadian  mineral  industry.  I 

®  of  the'^Board  or  Directors!:  vance  reckoning,  and  this  despite  the  MINER.  I 


The  Issue  of 

Gibson’s  Fortnightly 
Mining  Review 

which  will  be  ready  for  mailing'  on  TuesdajL  Janu¬ 
ary  8th,  is  not  only  a  complete  review  of  the  events 
of  1923  in  Northern  Ontaiio  mining,  but  a  foreciist 
of  probable  ])rogies.s  for  1924  as  well. 

A  copy  should  be  in  the  hand.s  of  every  holder  or 
prospective  purchaser  of  the  mining  thares. 


if  yovr  name  is  no*  olrmHi/  on  nur  mailing  hs 
fne  Copy  Unlay . 


uritr.  for  your 


Ul  vitaui  n'iuu.ii*  uatt;  iuvy  rp  lila  af  ttnnfi 

There  also  remained  in  the  treasury  'n.,,!.,  „  u  r.  r  ev. 

unallottcd-I.OOO.OOl)  .shares  of  the  p.  ^ 

stock.  He  explained  that  the  chums,  fov  nwny  years 

involving  appro-ximately  II. 090  .acres, 
had  been  acquired  for  1,500,000 

e-C  tVirc  tr,iol  f®bmS  kS  prCsldCHt,  WHS  SlgH- 


Homer  L.  Gibson  &  Co. 


^  synd.cate, _ examining  several  prospects, 

of  w^ich  the  balance  as  previously  including  the  Paul  property  in  Ixir- 

mentloned  Is  being  taken  up  shortly,  expenditure  needed  in  order  to  de-  rain  none  of  which  was  held 
leaving  the  1,000,000  .shares  avail-  termlne  definitely  the  value  of  the  The  company  also  carried  on  cx- 
able  foi  finane.ng  as  future  ueces-  ore  liodics  already  revealed,  that  tensive  exiierinient.s  in  an  effort  to 
sities  dictate.  shareholders  w-ould  be  well  advised  vvork  out  the  simplest  system  of 

Will  >ot  Sell  His  Holdlnirs.  ’'hold  their  own  bag”  and  I’ariy  treating  slimes,  in  whicli  it  has 

.  ...  VI  ...  .  development  for  ihcm.splvcs.  I  several  hundred  thousand  ounces  of 


MINER. 


sities  dictate.  shareholders  w-ould  be  well  advised  work  out  the  simplest  systoni  of 

Will  >'ot  Sell  His  Holdlnirs.  ’'hold  their  own  bag”  and  I’arry  treating  slimes,  in  whicli  it  has 

development  for  thcm.selvc.s.  I  several  hundred  thousand  ounces  of 
Robert  Gamble,  one  of  the  orig-  ...  „  .  ....  Uiivei*  tied  nn 

inal  prospectors  and  the  second  ’ ^  low  grade 

claim  holder  in  thp  Rouyn  field,  was  He  stated  that  there  was  a  feeling.  I  nature  of  the  ore  remaining  in  the 
ttien  called  upon  to  descr.be  the  dis-  at  tirae.s,  of  opposition  to  the  Rouyn]  McKinley  mine,  and  the  hcavv  out-! 

He  explain-  Gold  .Mines,  and  charges  had  been  side  expenses,  tliat  McKinley '  could ! 
od  that  his  knowledge  of  the  district  made  regarding  nianagemeiit  aud  op-  make  a  profit  was  due  only  to  high! 
's**'  -s  '^®bough  and  practical  one;  crailoii.s.  He  stated  Uiat  he  would  '  efficiency  at  mine  and  mill.  I 

I  accepted  Rouyn  particularly  welc'oino  cr.tiri.sm  1‘roni  ;  Tlie  conu>^ny  has  at  tho  niorurnt  ‘ 

CGrtain  of  his  claims,  and  crifu's.  particularly  minin;?  men,  as ’no  important  outside  properties  | 
that  hr  presently  ibeld  other  exten-  nothing  was  beinp:  done  Ihat  wouhi  under  consideration.  Sooner  or  later  ! 
siive  claims  in  the  district,  together  jiot  bear  the  closest  investigation .;  it  will  secure  a  new  mining  property, 
with  his  partnC'r.  He  stated  that,  Ikevelopmcnt  could  not  be  iinderlak- 1  AVhile  the  cninpaChy  has  no  great  I 
whereas  a  few  months  ago,  when  all  en  until  tlie  various  ore  bodies  were  i  amount  of  ca.sh  in  its  own  treasiiiv  ; 
piospectors  in  the  field  were  great-  fully  e.stablished  and  thi.s  was  he-,  it  has  a  very  euthusiaslio  and: 
ly  discouraged  by  the  difficulties  ing  done  willi  a  view  to  conserving  |  wealthy  shareholding  list,  prinri-] 
presented  in  locating  the  faults  and  the  finances  of  the  company  and  the  j  pally  in  Rochester.  A  new  MeKin-i 
ve.ns  and  capital  was  disintere.sted.  cuiuitics  of  the  s4iareholders.  H'';1ey  mine  would  he  developed  jointlv  i 
he  would  have,  been  glad  to  sell  his  was  confident  that  the  field  would  ]  by  the  parent  company  and  share-} 
holdings,  the  developments  of  the  proive  equally  as  good  as  Porcup  no  j  holders  acting  independently.  ; 

past  few  months  have  greatly  and  Kirkland  Lake.  '  — - 

changed  his  mind.  To-day  he  will - i  \x/ii  i  i  a  orkcc  dacc  I 


MINING  MARKET 

Toronto  Miain^  Market  Transartions  for  W»  ok  Ending  Jan.  Sth,  1024 
Supplied  by  J.  Cj.  Beatty  &  Co  .  Toronto. 
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not  sell  and  his  summer  activities  i 

halve  confirnieid  his  orig  nal  belief  flllTI  flflK  RFTTFR  YFAR 
ihatthefleld  should  be  a  highly  pro-  WU  I  UUUR  ULI  I  Lll  11.1411  i 

d active  and  profitable  one.  FOR  I  A  RBCF  MIMF 

He  was  followed  by  Win.  Cooper,  rUll  Lrl  HUwk  Ifllllt 

engineer  and  manager  of  the  Rouyn  - 

(-•old  Mine.  Mr.  Cooper  told  of  the  Cobalt.  —  Because  of  the  sale  of 
work  that  had  b^n  done  ini  to  the  \vhich  it  has  been  seudiii 

present  time.  He  stated  that  the  ,  „  .  .  .  i.. 


Kirkland  Lako . 

Lake  Shore . 

I.oliol  Oro . 

McIntyre . 

Monet  a . . . . . 

Montreal-Ontario.  , . . 


WILL  LA  ROSE  PASS  :  Jj:™ . 

ITS  10  P.C.  DIVIDEND?! 

.  I  I'ri'ston  Kast  Uomc. 

Lobalt.  (biieoial).  —  Many  people  I  T'l-k  iiughi-," 
have  come  to  look  for  a  ten  per  cent  i  99>nmp,.,>n  Kriat 
divliiend  from  La  Rose  every  spring  | 

That  there  will  be  one  this  year  i.w  tipimri 

doubtful.  In  1!)23.  <lue  to  being  de-  !  . 

prived  of  an  outlet  for  its  milling;  wv...*Tm.  ' 


nature  of  the  territory  was  such  operate  steadily  i  ore.  I.a  Rose  for  a  large  part  of  tb 

that  it  was  neces.sary  and  adv ’sable  during  1923.  which  resulted  in  a  lo.ss  ;  .'I’a'’  l>a<'  no  income.  Its  expense 
to  carry  out  extensive  exploration  "Perations.  During  i  o”-  howey'r,  just  the  sam. 


had  revealed  a  number  of  outcrop- 

ping.s  which  he  regarded  at  pre.sent  shipments  of  mill  rock  a:e 

as  separate^  veins  rather  than  out-  gtpaa..  shinmenfs  of  mill  rock  are  i  marie  and  the  prospects 

i  roppings  from  one  single  body.  .shipments  of  null  loi  k  •u''  ^e  that  J.a  Rose  will  make  monev 

These  were  all  closelv  adjacent  to  the  P'’«spt’<'t« 

the  man  fault  and  agencies  which  "■**'  “  prosper-  ‘  •  _ 

extended  through  the  property  oils  one  for  La  Rose.  The  ^  iolet  | 

iMiK  1  w  1.  developed  In  a  very  encouraging  |  NICE  PATCHES  HIGH 

Diamond  Imlling  in  February.  way,  and  with  splendid  results  being  j  /-.nr  i7/-»n  Armiooiki/^ 


non  jiroductiive  months. 


fits  from  this  development  work  will  j  this  worli  should  be  felt  this  yeai-. 
be  had  this  year.  i  t^teady  shipments  of  mill  rock  a:e 


are  that  J.a  Rose  wull  make  monev 


Toluth  OaV  Burn^idu. . 

\  icktTs . 

\  ipond  . 

Wakcnd.'i  . 

^Va'^^apika  (*on . 

Tu  v  . 

'Vriirlit  fiargravc‘5 . 

SIIAER. 

HravPi-  ('oT’solidated  . . 

<  'asflc  TrHhuwey . 

Goniupa.s 

<'ro\vn  UusiTve . 

K»tIc\  . 

Ea  Kosf.  . 

Iiurrain  Con  ........... 

E'irrahi  '*l'r<mL  Luko . *  .  • 

MrKitt  i)ar  Savatfc  .... 
Mining  Corp.  of  C  anuda.  . . . 

. 

Opliir  . 

Betprson  t/ake . 

Ti'miskaming . 

Tri-t  ht  vkpy . 

VcMlttufer.  . . . 


Mr.  Cooper  told  of  plans  wljioh  obtained  at  the  Colonial  !Mine,  ad- 
were  now  under  way  to  carry  out  joining,  it  is  felt  that  the  ouU'Ook  lor 
diamond  drillUng  this  winter.  He  the  Violet  Mine  is  veiT  brisrht. 

estimated  that  this  would  be  con-  _ _ _ 

ir acted  for  at  a  cost  of  approx'm- 

ately  |4  per  foot  and  that  several 

drill  holes  of  between  300  and  400  Rirh  uf 

depth  would  he  necessary.  The  wihole  ^ 

■work  would  involve  a  cost  of  about  1650  It.  Level 

South  Porcupine.  —  A 

around' the  ml'dale  of  February  when ,  j  j  i  r 

ice  and  other  conditions  ■would  be  good  deal  or  satisraction 

favorable.  He  could  not  say  what  exists  among  officials  or 

the  policy  of  the  new  control  would  .  Dome  Mines  through  en- 

be  should  ahnreholders  accept  ".he  countering  rich  ore  at 

offer  presently  being  considered.  countering  ricn  ore  at  a 

..  .  ..  ....  of  1650  feet,  which 

Opposed  to  Accepting  Offer.  ; 

been  carried  on  showing  promise  deposits  exist  for  several 

and  having  revenled  excellent  voins,  thousands  of  feet. 

and  with  the  comparatively  small  I 


ORE  FOR  NIPISSING. 


I'oball.  (Special). -Some  very  in- 1  watched  with  interest  by  Nipissing 
teiesting  work  is  being  conducted  by  i  shareholders. 

Nipissing  Mining  conipanv  in  the!  •  — - - 

vicinity  of  Shalt  No.  26'.  The  work- 'CASEY  MOUNTAIN  TO 
ings  here  are  at  the  lower  contacl,  RESUME  IN  THE  SPRING, 
on-  the  same  geological  horizon  ai  j  .-..w.  • 

that  from  w  hich  O’Brien  .Mines.  Vio- '  <'obalt.  (Special)— Casey  .Mountain 
let  (lai  Rose)  and  Colonial  M  onti- ,  *.'0"''’Kng  Syndicate,  owing  proper; y 
nental)  are  getting  their  silver  pro-'*"  s'-'etion  about  twenty  miles  j 


11  Bank  of  Hamilton  Bldg. 

POWER  LINE  OPEN 
TO  MATACHEWAN 


(«roat  Xortherii  Fowor  Line  Toni-: 

.  Dieted.  —  Stfodv  lieTelopnieiit 

:  change  ilisfricf.  I 

Ib^ch.i  Development  work  in  the  Mata- 1 
Unch.  *  chewan  district  has  been  very  active.  ! 
■c  OS  I  The,  power  line  of  the  Great  Noith- 
jl  Ol’  rrn  Power  Company  has  been  com-  i 

-  ,  pleted  and  the  camp  will  have  power  ] 

:  almost  any  day  now.  greatly  facilit-  ; 

Lfnrh  *  ating  the  development  work  goin.g  | 
T  'N|on.  I! 

j  m'-i  On  the  Davidson  property  two  i  § 
tneh  drills  are  working  under  the  super- ;  j 
L’nch.  j  vision  of  the  Sterling  Development  ,  j 
[Jneh^  Company,  an  English  syndicate  -with  : 

■f  02  considerable  resources  behind  them.  ! 
i-  L,  !  Results  obtained  so  far  are  con- 1 
~  73*  I  sidered  very  favorable.  ' 

T  t  '  A  large  amount  of  diamond  drill- 
r  *,^,lng  has  taken  place  on  the  British' 
Jl  OL*  I  Matachewan  and  25  cores  shipped  to  ' 

+  17  j  Toronto  for  assaying.  This  ore  i.s  so  , 
’"'^*15  highly  mineralized  and  so  interesting 
tneh.^  in  ita  nature  that  it  has  been  decided  j 

-  I  to  wait  until  Professor  Huntoon  can  | 
j'ph  ’  ;  inspect  it  for  geological  purposes.  ' 

-  .08  I  Work  is  being  pushed  rapidly  on 

'-I  !  this  property.  25  men  being  at  work, 

ZL  1  ]  two  drills  operating  and  considcr- 

o  !  able  trenching  work  has  been  done.  ■ 
~  I-*  j  Interesting  announcements  are  i  " 
J-i !  being  looked  for  from  the  proper- [p 
+■‘28  j  ties  north  of  this  group,  where  w  ork  ' 

-  fii  I  by  private  parties  is  being  carried  ; 

-  j  ;  on  with  success.  ' 

’nch.  I  - 

dp  ENLARGING  MILL  LAKE 
=;  :|  SHORE  END  OF  JUNE 


O'l  10^'*  ill,  l0^  ;  Kirkland  Lake.— The  following  is 

-'*2';  ::2  82  '  —  i.;  the  new  directorate  of  Lake  Shore;] 

.  12'  j.'.:,  I  Mines:  Harry  Oakes.  Albert  Wende,  ; 

‘  La  Oakes.  William  Wright  and  Ern-  ■ 

Total  Sales  for  la.-:t  week,  940.517.  Martin. 

- - - - - -  Enlargement  of  the  mill,  which  has  i 

...  .  I  been  delayed,  is  now  well  under  way 

ootis  vein  commenced.  The  adjoin- land  will  be  completed  about  the  end 
ro'Z„u®‘'-  getting  its  best  ;  of  March.  This  is  intended  to  in- 

I'elow^b'.!' ‘T  bitjerease  capacity  to  300  tons  daily, 
will  do  itr  ri  I'rout  Lake;j,L,t  provision  may  be  made  to  in- 

”  *"  "ttmg.  ;  crease  the  capacity  to  400  tons  dur- 

rho  «■?'  persisted  ail  i  ing  the  last  half  of  the  year.  There 

over  Hntes  Is  talk  of  dividends  of  10  per  cent.  ' 

most  1  art  ,  being  paid  quarterly  during  the  year.  ( 

i.i-st  pan  fhe>  have  been  high  grade _ - — 


Toronto 


How  to  Buy 
Mining  Stocks 


Tlif*  only  \%t\y  to  rnfrr  the 
miiilnu  market  is  ^vitli  the 
|Mis8»esKiori  of  the  fai'ts  nnrl 
real  kao«vle<lKe  of  the  exact 
sifiiafion  at  the  mines.  Von 
can  only  KaiiAfc  harjuain^  liy 
knoulnv,  the  potciitinlitien  of 
the  properties. 

<Mir  \%cckly  Market  Izetfer  ; 
.screes  as  Jin  ev4'ellcnt  index  | 
to  iiifrin«kie  st<»rk  \  nines  hy  , 
reason  <»f  our  e.vp«'rleneed  ] 
nnitlAsis  of  market  <M»iiditlonM  ] 
and  the  isi\ c.siiuation  of  the  I 
l»rohat»l<*  efferi  «»l'  in'^v  de>el-  , 
opiueiits  on  sceiirify  prices,  j 

Tills  letter  is  i.sstied  weekly,  j 
to  our  frU'iid.s  anil  clients,  j 
^  oil  may  bu%e  a  eopy  fur  the  | 
HSkiUK*  1 


F.  G.  OKE  &  CO. 

Members  «»taiidard  Mock 
IJxehuiine 

»4  hix;  sr,  K.v.vr, 

iORO.MO. 

Tclrplione:  >IhIii  4  4  40-1. 


GOLD  and  SILVER 
STOCKS 

not  (.iiT  SOM)  <troTi:i) 

LORSCH  &  CO. 

lOstalilished  IS9K 

>1  i:m 

Stanixird  Stoek  and  Minins: 

I  :.\ehnnf:e. 
l*bore  ■'lain  7I1T-S. 

Klfijj  ^f.  W.  TOROXTO, 
<\%\  %n A. 


yi-xxt.  •  I  been  delayed,  is  now  we 

.  '8  'em  commenced.  The  adjoin- land  will  be  completed  a 

resiiurl^^  getting  its  best;  of  March.  This  is  int 

Usults  in  the  diabase,  uuite  n  hit  :  i,.  -inn 


F.  J.  CRAWFORD  &  CO.  | 

STOCK  BROKERS  j 

Membrri  Standard  Stock  and  Mining  Exchao^e  > 

McKinnon  Bldg.,  Toronto 
Phone  \  delaide  670.>«6. 


Itluction.  'Until  ot‘  ("obalt  that  produced  i' ,  irinin!i;  averare'^'^^^Tli'e  c^raae  j  - -  I  T.4NNER  GATES  SCO.  I 

In  Ihf  last  fcav  .lays  several  iilee  ""'I  ■livMen.ls  some  jeata  .aso.  »tll‘,vaa  done  atave  He  eoniiie ,  i.*.  f  i  IMODCACC  rOMC  VI/F5T  M..s.nfi...a.rf 

patches  ot*  hi^ih  srade  ore  have  Bcott  operations  in  Tho  siirinr^  :  entirely  in  values  also  llUrlw*  fltwl  Stock  jnd  Mining  Exchmie 

disclosed  in  a  two  inch  uidc  m-ii,  |  cording  to  the  president.  prepertv  has  nflMIT  TO  ORA  THIJQ  E'or  Information  re  Baldwin  Gold 

I  which  IS.  however,  a  bit  erratic  as  to  !  -  “  half  miliion  dollars  worth  or  luvL  UUmt  lUZaU  I  UIIO  Mining  Co.  Write  us. 

I  .silver  content  ,  HALF  MILLION  SILVER  discIo.sed  by  the  expenditVe  Of  les-;  - -  joo-t  Dominion  Bank  Bki,..  TORONTO 

!  In  November  report  .Nipissing  j  , /-vdd  AIM  TROI  IT  I  AkTir  than  $40,00«).  ure  or  less  p-^nnine.— Plans  are  well  _ 

stated  that  ''<^8Ults  of  -’6  Sh.-ut  Imd  ,  ,  Those  connected  w'ith  the  property  under  wav  for  an  enlargement  of  | 

not  been,  up  to  the  tinii'.  ol  a  very  |  I'ohalt.  (Special).  --  Lorrain  Trout  ^  arc  thoroughly  confident  that ^  f ho  the  nres^n’t  eanacitv  of  the  Consoli- - 

brilliant  nature.  1  heieroie  the  pie.s- j  Lake  shaft  is  now  in  the  vicinity  ot  j  new  level  will  disclose  high  grade  dated  West  Dome  Lake  Mine  from  to  1.200  feet.  A  favorable  factor 

ent  new .s  IS  a  p  easan  surprise.  -  the  diabase  contact  and  alter  getting  j  ore.  The  Woods  vein  on  the  Trout  100  to  250  tons  dailv  by  the  end  of  for  this  mine,  it  is  believed,  is  tho 

fhrv^ini  the  recent  excellent  showing  of  the 


disclosed  in  a  two  inch  wide  M-in 
[  which  is.  however,  a  bit  erratic  as  to 
I  silver  content. 

!  In  .November  report  .Nipissing 
j  stated  that  results  of  26  Shaft  Imd 
not  been,  up  to  the  tinic,  of  a  very 
brilliant  nature.  9’liercfove  tho  |iii\s- 
ent  new.s  is  a  pleasant  surprise. 


DOME  TO  250  TONS 

South  Porcupine. — Plans  are  well  ; 


Members  ^randard 
Stock  and  Mining  Exchange 

E'or  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Oominion  Bank  Bklg.,  TORONTO 


I  the  vicinity  of  Ibis  shall  sliould  be  |  py  established  and  drifting  on  the  some  in  mining  men's  eyes. 


1 800  foot  level  and  will  be  continued  Dome  51ine  at  depth. 


•AldStOCkAle 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  12,  1924 


Dividends  Declared. 

stock  R«t«  Pajrablp  Recoril 

Tiickctt  Tobacco,  prtf,, 

0 . 1*4  Jan.  #6  Dec.  31 

1)0.  com.  q . 1  Jan.  IS  Dec.  31 

I  NipiasinR  Mines  (cstra).  .1  Jan.  21  Dec.  31 

:  l>o  ,  q  . 3  .Ian.  21  Dec.  31 

>  Sherwin-Williams,  pref., 

<1  lU  Dec.  .11  Deo.  15 

no  .  com  .  q . l>j  Dec.  21  Dec.  15 

Bell  Telephone  Co.  of 

q  . 2  .Ian.  1.5  Dec.  22 

Dorn.  Te\tilp.  pref  .  q. .  .  1*4  Jan.  io  Dec.  31 

Steel  Co.  of  <'.sn  .pref  .q.I’a  Feh  1  Jan.  5 

Do  .  com  .  q .  H4'  Feb  1  Jan.  5 

Bell  Telephone . 2  Jan.  15  Dec.  22 

-j^ibestos  Corp  .  pref.  .  .  .m  Jan.  1.5  Jan.  2 

(.  anadu  Cement,  q  ..  . .  Hi  Jan.  18  Dec.  81, 

Kastern  Theatres . 31^  Jan.  .31  Dee.  31 

I  Can  Fairbanks-Morse. 

I  „  h  y.  3  Jan.  15  Dec.  81 

I  ('Ons.  Mining  &  Smelt. 

year  . 8  Jan.  15  Dec.  31 

Quebec  Power,  pref..  q,  .IJ4  Jan.  15  Dae.  30 

Imperial  Bank,  q  ..3  lieb.  1  . 

B.  K.  Steel  "B".  pref, ..  .1?^  Feb.  1  Jan.  12 

Dom.  Coal,  pref .  q  .1*4  Feh.  1  Jan.  15 

Dorn.  Steel  (*orp..  pref.. 

,  'I  l.tj  Feb.  1  Jan.  15 

N.  S.  Steel  &  Coal.  pref.. 

h  . 2  Jan.  15  Jan.  5 

Standard  Bank,  q . 3  F'eb,  1  Jan.  17 

Penmans,  pref  .  q . IW  Feb.  1  Jan.  21 

I'o..eom..q . 2  Feb.  15  Feb.  0 

Maple  Leaf  Mill, pref., qe, 1*4  Jan.  18  Jan.  3 

Detroit  United,  q. .  .1*3  Mar.  1  Feb.  1 

Monarch  Mig.  *  InT 
h.y  .  ...  4  Jan  15  Dee.  31 

Abitibi  P  *  )*.,  q . $1  .Ian.  21  Jan.  10 

Howard  Smith,  pref  ,q  .  Dii  Jan.  21  Jan.  10 

Do  .  coni  ,  q . 2  Jan.  21  Jan,  10 

Ifollinger  Cons,  m . I  Jan.  28  Jan.  16 

l.oew’“  -  -  —  .  -  . 


I  Investment  Returns. 

i  Compiled  by  Oswald  &  DrinkwAtcr. 

of  the  Montreal  Stock  Exchangt 
Div. 

Rate  rrioe 

'  Abitibi  . . .  4 

I  Aghf^tos  . . .  28 

f  Do.,  pref  .  8  80 

I  Bell  Telephone  .  8  128' a 

'  Brazil.  .  4  48 '4 

I  Can.  Cement  .  6  8r> 

Do.,  pref .  .  . •  7  105 

Can.  Converters. . 7  87 

Cian.  Cotlooa . 8  110'^ 

Do.,  pref . 8  80 

Cmxx.  Gen.  Elect  . .  0  llfi 

Can.  Pac.  Uly .  lO**  loO'i 

Detroit . (»  T2‘:i 

Dom.  Bridge.  .  . .  4 

Dom.  t'oal,  pref .  7  82 

-  Dom.  Glastt.  . . 7  104 

Do,,  pref . 7  lOt 

Dom.  Iron,  pref .  7  5.'* 

Dom.  Steel,  pref . 0  v.’l 

Dom.  Textile  . .  4  8^ 

Do  .  pref  .  7 

*  Howard  Smith  .  »>  88  * 

I  Do.,  pref  .  8  lt>4> 

f  Kaminintigum  IVwer.  ...  8  11.1'^ 

Lake  of  tho  Wooda.  .  ...  12  1fi8 

Do  .  pref. 

]>aiirentido .  . 

Mackay  . . 
f  Mtl.  Cottons  .  . 

Do  .  nrrf 
Mtl  L  H  &  1> 

Mtl.  Tramway?* 

Nal’l  Urev/  (Paj 
Ogilvie 

Ont.  Steel  Prod. 

Ottawa  Power  .  . 

Pen  mane 

Do.,  pref  .... 

Shawinigan 
Span.  River .... 

Do.,  pref . 

Steel  of  Canada . 

Do. .  pref  .  . 

St  ! 


Members 


(Furfiiahcd  by  Sbearaon^HamuitM  A  Co.) 


Return 
6  15 


Net  Change 


Friday 


Saturday 


Tuesday  [  Wednesday 


Monday 


Thursday 


.^m  Beet  Sug.^r.  .  , 

.\m.  Bf>«h  Magneto 

Am.  Can . 

.\m.  Car^  F 
.Vm.  Cotton  Oil . 

Am.  Dr.  Syndicate  . 
.\m.  Ice  • 

Am.  Inter,  f'orp  . 
Am.  Linseed 
Am.  T.ocomotive  , 
iwn.  Ship  &  ('Om .  .  . 
Am.  Smelting 
Am,  Steel  Foundries 
Am.  Sugar. 
AmTei.&Tel.  . 
Ann.  Woolen 
Anaconda  Copper 
A  tchii«on 

Atlantic  G  &  W’,  I 
Baldwin  Loco 
Balt,  d-  Ohio 
Bethlehem  Stee'  'Bi 
Califcrnia  Petrol.  . . 
Canadian  Pacific 
Central  Leather  .  .  . 
Cerro  de  Pasct» .  , 
Chandler  Motor* 
('hicago  M.  &  St.  P. 
Chicagf*  Rock  Is .  .  . 
Chile  Copper  Co  .. 
<  *bino  ('opper  .  .  ,  . 

Colorado  Fuel 
Consolidated  Ghs 
Continental  Can 
Oorn  Products  . 

( 'rucible  Steel 
Cuba  Care  Sugar  . . 
Cofumbia  Gas 
Fndieijtt  J 

Frfe  Railroad  . 
Famou**  Players. 

C.f neral  Electric.  .  . 
General  .Motors 
Gcodrich  • 

Great  Northern,  pref 
Great  Northern  Ore 
Gull  States  Steel 
Irr/piration  Copper 
fnlrrnat  llarv.  N.J. 
fnternal  Nickel 
Kelly  Springfield 
Kennecolt  Copper 
Ke>«!(  Tire  &.  R 
Ixhigh  Va'ley  E 
Maxwell  Motors  (A) . 
Maxwell  Motors  fBK 
Miami  Copper 
Midv'ale  Steel 
\1  St  P  A’  S  S.  M 
Nt  is.<oun  K  and  T 
Missouri  Pacific 
National  Lnamtl 
Natif»nal  T>ead 
Nevada  Con :ol  Cop  , 
New  Havtn 
Northern  Pacific 
Pan.  Amer  Petrol 
Pennsylvania  U  R  • 
Pere  Marquette 
IMerre  Oil 

Punta  Sugar  .  • 

P’crce  .\rrow 
Pr<'Jssed  Ste^'l  Car 
Uay  <*on  Copper 

Kading . 

Republic 
Royal  Dutch 
St  l.i-*uis  &  S  F 
Smclair  ( 'onyolidated 
SI(jK.s  Shef’kid  .  .  . 
Soi.iliern  Pacific 
.Simthern  Jlailwa>  .  .. 
I  )o..  prof  .  . 

St  romlv  rg  Cr . 

Sta<b  baker 
Tcnnesi^ee  Copper 
't'exas  Oil 
Texas  Paeitic 
Tobacro  I’rod  t'o 
1  nion  Paeific 
T’  S  Indust  .Mcoho! 
r  S  Rubber.  . . 

I  .  S  Stwl . 

Do.  pref . 

I  tan  (  opp<er  .  . .  . 
Canadium  . 

WVstjpjjhmi.se . 

White  Motor  . 

Willy,-i-Over!and 
\V.»rthington  Pump 


.\aked 


.4bitihi  P.  &.  p.  Co  . 
.\sbostos  Corporation 

Do.,  prof  . . . 

.\tlantic  t>ugar .  . ! ! 

Do.,  prof  . 

Bell  Telephone  .  . 
Brazilian  T.  L.  &  P.. 


l.lOlq 
15^  t 


.  ....  fi  » 

.  7  114' 

. r»  lOt) 

. 7  lOD 

. ♦>  144». 

ll»  l.'i.*) 
>ttlue$2u).  4  55 

. 12  nio 


..  . Buffalo,  pref.*  q 

Kaminiatiquia  Power,  q. 


Foreirgn  Exchange. 

Qa  oUtioDB  by  the  Union  BinV  of  Canada 
D.’maml  New  York  Montn 

Sterling  . 4  <*9  4,40>4 

ll»ly .  0431 .0443 

Norway  . 1433  .5473 

Belgium . 0432  .044.3 

Denmark .  1753  .1790 

Braiil . 1193  Ill.;; 

France  . (M871I  O6O11 

Holland . 3769  3SK3 

Sweden  . 28.34  2703 

I  Switzerland . 1737  173-> 

Spain  .  1277  !l3I0 

New  5  ork  funds  in  5fontreal  are  2  .''c  premiui 


.  _  Flour  .  . .  . . 

St,  Maur.  Faper. .  . . . 

Twin  City . 

Wahasso . 

Wpe.  Rly..  pref 
*  'New'  York  Price 


Standard  Oil  Stock.s. 

Fun  ished  by  Jenks.  Gwynne  t'o 

Hid  \sk 

1  Angln-.Xrrerican  Dil  15'.(  b 

2  — -^tlantic  Rfg  <  om  .  128  12! 

3  .\t1anlir  Hf;;.  Prof  .117  111 

4  Buck  Eye  Pip«‘  Line  .  ,  71)'  j  8* 

5  Eureka  Pipe  Ijine . ITfi  1"! 

6  Ill  Pipe  l.inc  Ml  M 

7  Indiana  Pipe  Line .  fid  fi 

8  National  Transit  .  2t  2 

fi  N.  Y.  Transit  .  fiO  fi 

10  Northern  Pipe  Ijinc  .  .  fil  fi 

11  Ohio  Oil  73'  .  I 

12 --Prairie  Oil  A-  Gas  250'..  25 

13  Prairie  Pipe  Line  .  .  105  10 

11  Southern  Pipe  Lino  fib  fi 

15  South  IVnn  Oil  ....  HU  !♦' 

16  Stan,  thl  of  C'alif  .  Ill  i»' 

17  Do.,  Ind  65’ij  li 

18  •  Do  .  N  J  Com  Ifi  4( 

Ifi  Do.N.rl  Pref  . I17‘.  11 

20  Do.  New  York  U\  \ 

21  Union  Tank  Car  Com  fi2  fi 

22  tTnion  Tank  Car  Pref  107'*  Ifii 

23  - -Vacuum  Oil  57*i  5; 

24  Imperial  Oil  115  II 

25  -Inlernat  IVlroleum  (%)m  2i)G  2' 


n  INI?  I  P  CANADIAN  FI.AX 

>111, 1.S  (  OrifT  OKDKK. 

Tormito.  Mr.  .fuatioe  flniitli  hai; 
iiiaile  an  order  io  wind  up  Canadian 
Fla\  .Mills.  I.imitrd.  with  lipad  off  ca 
in  Toi-onii).  on  the  petition  of  .1.  fl, 
<  ';inip':<  ll. 

Vv’t  oviiin.;  In  the  iiefltionrr.s,  ilie 
capil.il  slodi  is  fi. 000.000.  JOO.OOO 
MKU':  Iff  >.i  iMi'h,  of  wJlieh  l^O.OO.I 

sh,n<  s  .s.iid  to  It.’  filly  paid  up. 
riie  I’luipuny  was  ineorporafed  in 
inns, 

Mr  I  aniidx'll  who  hold.s  one  s-liare 
and  III.  been  \  lee-piefi  dent,  say.s 
Unit  111!'  (oiiHiaiiy  i.s  iiideltted  to  il.s 
b:tiiK<  1  .  an  1  other?  lo  the  sum  of  up¬ 
ward  of  ii'iiii.fioo,  .tiiii  that  if  ha.s  not 
.snffit  iem  I'lniid  assets  to  pay,  ij.s 
debts  a  lin  t  mature. 

Ml.  c.im])l"il  lias  been  appoinlod 
proAi.sioii.il  lii|iiida1nr.  with  a  refer- 
etire  to  tile  .M.ister  of  the  Supreniii 
I  oiirt. 


N.  Y.  Cotton  Exchange  Prices. 

Furni.Hhed  by  .)onkt>.  (iwynne  Ar  (%> 


Opfo  High  1/1W.  ,  (‘losing 

:n»i»  3l7d  34,31  .3448  nom 

;l50fi  35fi2  34l>3  3474  77 

.•1521  3.521  3480  34f)2  fil 

Minn  3  tor*  3372  3380  81 

28.5  2855  282(i  2810  12 

28<tn  13,1 

3.5  2-5  d'lwn  15 


.'unijitrj 


Investment  Yields  on  Stocks  and 
Bonds. 

I'urnlsh*  tl  by  M’.iii  A  Mfmb^r^  <3 

35»ronto  t't«»ck  livchanij*'. 

Bank-.  Hi.  Rut<-  IVk-  5irM 

.  Can.  Hank  of  <  ■•)n:m"rrr  12  1'  187  n  fi3 

Deminion  Bduk  12  1'  182  7  1* 

1  mpm.'xl  Bwnk  of  (  an  1*2  1'  )7  .  .  t.l 

M-.i.;.  n.i  Bank  .  .  12  15".  7  '4 

Punk  of  Monirrai  fU  2  2^8  .» 

Bnnk  rf  N"Vft  .‘-'•otia  .  H.  2  » 1^  '»  H 

;  Royal  Hank  t*f  ('enada  .  12  2  212  n  (3) 

,  Standard  Bank  of  Can  .  12  lt»8  •  11 

^  Hai'k  (»f  Toronto  .  I  '-**  n 

Cni'.n  Hank  •  8  to.,  7  *  2 

Loan  A  Triis(  ronipanle*. 

Canada  landc«J  Hi  1  81  6  •" 

( 'anada  l'<  rmaner.r  .  12  18’  0 

Natif.nal  IVu^t  12  2"*  •<  '  ’ 

T«  roDto  (br-ral  Ti’j't  12  205  5  rr. 

PrefcTred. 

("anada  Hp-ad  ,  '■  T.j. 

Cfaiiada  Cen  ent  7  H»:;  .  »* 

Can.  Gen  FI. Ctrl'*  N  v.  7  ■I'.  t  i 

(  It:  Dair.  7  Ifil  fi 

Mackav  Co'r|iM»  ;■  J  .  1  .  0 

Mapk'Lfat  .Mi.I;ng  .  .  7  8»'  8  Oo 

North  Star  7  3  ..fi  H'  ''0 

Steel  of  Canada  .  7  H'fi  7  <*0 

Hell  Tfdephone  .  8  1*27^  6  2'‘ 

ilraziiian  1  44  fi  00 

F  N  Hun  10  13.5  ..  7 

Canada  Cf  nvnt  .  ♦>  15  .  «  "2 

(■  P.K  . 10  i  ‘'2  fi 

City  Dairy  ....  Ifi  Ififi  fi 

Con^5um»T^  Ga?  ..  lo  H>1  fi  21 

Macksy  Common  7  112  ti  2  ) 

Twin  f^'ity  .  .  0  <;♦;  ’»  ofi 

British  .American  Oil  ,  .  8  2’*'  -Ifi  fi  'G 

Rondxi. 

Hell  Telephone  irf25  ,  5  fi'*  '' 

('ana.la  Bread  Mfi4D.  ♦>  fio  OD 

Canada  O  m*  nt  '192fi>  fi  HJ2!j  ■■4-. 

f'anada  Steamf<hi{>  Line* 

,1913)  .  si‘j  7  :;9 

C an.  Locomotixe  flfi.51.'.  fi  fifi  '  8" 

Hio  de  Janjero  (1935) .  .  6  8,5  fi  *'  ■ 

SiiO  Paulo  Tram.  *1920  5  8fi  e 

Spanish  River  1?)31  Fix-  , 


Montreal  Unlisted  Mai’ket 

I'  livnishcd  by  Balfour.  White  &  Co. 


\  l.or’a  Pariflr  (train  prrf. 

1  )o,  ( ’ommon  .  .  . 

\riglin  Norenvs  .... 

N.gonaut  (.icU  •• 

Ifi'iding  (.'orticelli  7'r.  Pref 
In*  Common 

l*ran‘lrani-H''rderson  7C  pref 
in*  :C,  Common 
!Hritis)i  ,\rneri(*an  ()jl  ( 'o  Lid 
iCanadinn  Car  &■  Kotindry  Notr; 
('tx'k  ’vijlc  Shale  Brick 
(  anaoMii  WesllnghousiC  8' ,  Cot 
m'ln 

Cock’xhtjTi  Plow  7‘  r  Pref  38' ,  i 
arrr'’r;w  I'ay  V, 

<  i'sgra*’e  Brew*»rie^ 

D'm  I*owrr  &  Trans.  7'-,  pref 
[  1  >(1  (  ommt  n  ... 

Dr\  d‘  n  Paper  . 

Fa^fi-.n  KngiiKcnng . 

rrt>n>enaa  Hr*  werle.^: 

F'arn  .  .H  Piayera  S' f  Pref  .50*^ 
<  t.mmon  ... 

Do. .  C’ommon 

Ciunn.'A  Ltd  7' (  Pref,  lo'^C  i 
a’reaiT 

lb ‘dinger  Ccnsolidaied  Gold 


Mm  jAMF*!CrAVT 

Andante  nuxlrrut* 


ToIVtong 


I.  Obt  srherc,teUB6  wbfiels  yonrBl|bUad  Ud>  die  {Otte?  Oht  where, tell  me  wberer  i*  your 
3.  Oh  I  where, tell  me  where  did  yeur  BtfhUnd  lad*  die  dwell?  OhI  where, tell  me  where  did  your 
3.  Oh  I  what,  tall  me  wh«t  if  your  Bighlaod  lad  be  slain?  Obt  what,  tell  me  what  if  your 


Sfi  el  of  I’anada  (lt)40i  . ,  6 

’'Bonus. 


New  York  Curb  Prices, 

Opening  prices  furnished  by  Jrnks.  G  w\  nnr 
Hid 

Xfiglo-Amcrican  Oil  ...  15*4 

‘  Bririsii-Ameriran  Tob.  .  20’‘4 

j  Centrifugal  . 


l>elaware  Coal  .  .  , 
Glen  .Md-r  .  . 

Goodyear  Tire  A  T  ub« 
(lulf  Oil  Corporation  . 

Imperial  Oil  . 

Inter  pf»troleura 
.Mountain  Prcductrn  . 
Mutual  Oil  .  .  . 

Nr-w  Bradford 
pf«»rb‘KP  Truck  4:  M  .  . 
ark  Tilford  .  . 

Penmock  Oil  .... 

Radio  Corporation  .  . . 
Sail  f'rerk  (  or:*  ... 
Salt  Crof-k  Prod 
SO  of  Tnd  .  . , 

S  O.  of  N.V  . 

V  y’uum  Oil . 


Be*a  tho*  vlth  streamiaf  ban  ^  sera  where 

Be  dwelt  is  hOB  •  sie  Scot  •  lead,  where 

Ob,  ael  Ante  lev*  will  be  hla  guard  and 


High  wUsd  Ud  -  die 

High  •  land  lad  >  die  dwell* 

High  •  land  lad  be  elaio? 


MINING  STOCKS 

BOUGHT,  SOLD  AND  QUOTED 

Toronto  Standard  Transactions  recorded  on  our  Board 


55  ST.  FRANCOIS  XAVIER  ST.,  MONTREAL 


fully  matured 


F.P.  WEAVER  COAL  CO 

kIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI 
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THE  FINANCIAI.  TIMES.  MONTREAL,  JANUARY  12.  1924, 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members  of  the  Montrea!  Stock  Exchange 

130  St.  James  Street 


•i  UUvi  i  IvKKrS 
If  cu  2'  21  sioc'k  iiiarkol  year  opened 
encotira;;!nf:ly  It  was  1924.  The 
Street  has  lor  Ion;;  held  out  hopes 
of  a  Htron;;  upward  icadiistnienl  in 
prire  levels  this  year.  The  move¬ 
ment  whlel)  developed  this  week, 
after  tin  sirtnsth  which  precceded 
if,  iiidic'jie.s  that  these  hopes  were 
not  iiiisplated. 

The  jiast  few  months  has  seen 
somethin-'  of  a  settlement  in  busi¬ 
ness  and  indii.stry  bespeaktns  .sound 
recovery  upon  lines  of  .solidity.  It 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


New  Stock,  $8,000,000  in  All, 
to  Shareholders  at  One  to 
Five,  Payable  in  Instalments 
— Share  Warrants  Will  be  Is¬ 
sued  Instead  of  Rights  — 
Raises  Capital  to  $48,000,000 


Net  Profits  Industrial  Alcohol 
$1,020,599 — Working  Capi¬ 
tal  Stands  at  Over  $1,000,000 
— How  Company  Stands  in 
Respect  of  Subsidiaries. 


STOCK  BROKERS 


TORONTO 


21  JORDAN  STREET 


HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


The  Bell  Telephone  Company  of 
]  Canada,  L-imited,  has  decided  upoD| 
continuing  Its  financing  program  as 
already  laid  down,  with  the  i.ssue  of: 
I  $8,00f:.()0O  of  additional  capital* stock. 

I  This  will  be  the  first  big  corpora-! 

I  Uon  issue  undertaken  thus  far  In  the 
,  New  Year.  I 

I  One  To  Fire  Basts, 

i  At  a  meeting  of  the  board  of  direc- 
'  tors  this  week  the  matter  of  finan-' 

:  cing  was  carefully  disemssed  and  it 
'  was  decided  to  offer  to  shareholders 
new  stock  at  $ldO.  in  the  ratio  of  one  i 
new  share  for  each  five  shares  now  1 
1  n>  new  i.s.suc  will  Increase 
capital  stock  of  the  company 
f;om  $10.000.fihfi  to  around  $48.hOO,. , 
<idf>.  1 

Installment.  Basts. 

I  The  new  .stock  will  he  is.sned  on 
I  somewhat  different  plan  to  that 
I  which  has  been  adopted  heretofore, 
and  will  he  .made  entirely  on  the 
m.sfallment  plan  witti  payments  on 
;  tour  different  dates,  as  follows:  — 

I  Aprtl  1.  .Tuly  3,  October  1,  1924. 

and  .January  2.  1923.  Interest  will 
I  be  allowed  at  the  rate  of  6  per  cent. ' 
on  the  first  three  Installment.^,  when 
lit  will  be  paid  by  credltln.g"  the*' 

'  amount  on  the  last  installment.  The 
I  new  stock  will  participate  in  divi¬ 
dends  declared  after  January  16th, 

I  1925. 

I  .\  28.PoInt  Premium. 

!  By  offering  the  stock  at  par  I 
I  shareholders  w'ill  secure,  their  new 


Robert  E.  MacDoutaJl 


Nornun  Root 


PIrect  Private  Wire  to  all  Branches  and  New  York 


Telephone 


JOHNSTON  -“WARS 


INVESTMENT  SECURITIES 
171  St.  James  Street,  Montreal 

Our  January  list  of  offerings  includes  the  following 


iLApr.KsifU'  oi  ruLiTii;?*. 
Public  utilit.t  ibicks  have  been 
outstanding  market  leader.s  in  recent 
Such  companies  sufferet] 
the  war  yeans  when 
and  revenues 
The  year 
e.vccllent  hut  .slow 
public  utility 
■Hected  thus  change.  It 
.;cem  that  companies 
more 

more  moderate , 
2ind  reason- I 
lapital. 
the  ttt.ility ! 
They  pio- ' 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


I  The  working  capital  account  of  , 

the  company  shows  stocks  on  h^nd  ' 

'"24.  sundry  debtors  .seSusTy  impaired, 

of  .$140,382  and  cash  of  $36o,99b  On  wjtnesseu  "  ‘ 

the  other  side  there  are  sundry  ere-  ;  pro^,.p5s  and  listed 
dltors  amounting  to  .$404.12,8,  with  :  j;e(.uritics  re  ' 
dividend  and  bonus  payable  of  .$3O0,-  ' 

000.  As  this  latter  amount  had  al-  :  have  before  them  a  time 
ftady  been  met  on  October  8th  last  faYorable  conditions  - 1 
there  remained  as  current  liabilities  {  costs,  satistac  tory  rate 
only  $464,000  to  apply  agaln.sl.  a  bal-  |  able  leluruk  upon  ve-ted  c 
ance  left  of  liquid  assets  of  over  $1.-  i.'nder  .such  conditions 
460,000.  This  left  net  working  eapl-  |  companies  ishould  thrive 
tal  of  over  $1,000,000;  current  assets  duce  and  stdl  staple  pro 
being  over  three  and  a  half  times  ,  vice  at  a  moderate  prr 
current  liabilities.  !  t  aiming  power  will  be  cc 

Besides  the  c.ipital  .-toi  k  of  $10,- i  with  Ihe  demumls  whic 
000,000.  there  is  an  item  of  first  «ud  the,  service 

mortgage  bonds  and  int.'ie.st  of  .  "'ll!  render.  I'l* stml-day  manage- 
$186,901,  which  represents,  it  is  tin-  j  u’erit  of  itublb,  utilities  on  this  con- 
derstood,  not  the  bonds  of  fhe  com- i  **^'^***'  I'ue  of  taiiness  to 

pany  itself,  btil  undcrljlng  bonds  of  i  consumer  with  lowering  of  rate.s 
the  Corby  Company,  at  Belleville,  <  ommemsurate  wnth  earu- 

one  of  fhe  plants  taken  over.  i increases  Given  anything  like 

Real  Jatr.  buildings,  etc.  .are '  T  f 

taken  in  at  .^6  231,430  and  .share.s  in  i 
associafeil  company  and  other  In-  .y, 

vestments^  at  $3.26i;.79ii.  |  Ai.roilOl.’S  li<M)D  KFPOKT. 

It  is  iindei stood  f ha  ,  the  companies  CauudiHU  Indiistriai  Alcoliol  this 
referred  to  are  fho.se  in  which  the  ;  vcp2>k  made  public  for  the  first  time 
Can.iaiaa  Inrln.strial  Alcohol  annual  I'iuancial  stat^^meat.  The 

entile  common  stocks  and  there-  ,  f2i(;t  that  the  company  was  able  to 
tore,  fully  controls  them.  show  over  10  per  cent,  earned  on 

Tt  will  be  recalled  when  Ihe  stock  ■  capital,  equal  to  $2.,"i0  per  share  of 
ot  this  eoinfianj  wti.s  llrst  listed  in  stock,  confirmed  recent  forecasts.  It 
Montreal,  it  was  selling  ntoiind  $12  \  Is  stated  that  the.  company’s  position 
a,  share,  so  that  the  high  ot  this  at  present  Is  such  that  earnings  for 
week  represents  an  increaso  in  the  ;  the  current  year  arc  well  ahead  of 
price  of  stock  of  well  over  100  per!  1923.  The  6  per  cent,  dividend  isj 
cent.  being  earned  by  satisfactory  margin. j 

- 1  The  notable  strength  in  the  stock  is| 

llaigely  in  reflection  ot  his  fact. 


.$.‘,000  Govt,  of  Newfoundland  1330  . 

$,3,000  I.achine  Protestant  School  1932  . 

$.3,000  Mtl.  Roman  Catholic  School  Bonds,  5%,  1943 
$.3,000  City  Edmonton  .33  i''c.  1952. 

$.3,000  Nova  Scotia  Tramways  and  Power  7'!;,  1952 
IOC  Shares  Be  Igo-Canadian  Paper  I'  l  Preferred . 

Telephone  Main  7140 


IND  WORKS:  BBANCIT  OFFICE  AND  WORKS: 
ks,  P.Q.  loreitfn,  Ottawa, 

>utreal,  P.Q.  and  Winnipeg. 

Montreal,  Ottawa,  Toronto,  Wiiinipe»  Regina, 
Edmonton,  Tnneonver. 


STANLEY  MAY  &  CO 


Members  Montreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 

30  Hospital  Street  *  'Phone:  Main  7832*3-4 


C.  Graham  Diiakwater 


Malcolm  C.  Oswald 


Makers  of  FIVE  KOSES  FLOUR 


Oswald  &  Drinkwater 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACirY  li.700  DARRELS 
Prenidetf:  Yice-Pretident; 

FRANK  8.  MEMIHEN,  WM.  W.  HCTCHISON 

Directors: 

Geo.  y.  Hastings  Abner  Kingman,  R.  M.  Ballantjne,  J.  H.  L.  Ross 
Taiieredo  Bleuveuii,  R.  Vi.  Reford,  R.  Allan. 


Members  Montreal  Stock  Exchange 


152  Notre  Dme  Street  U’ 


Telephones  Main  6675-6676 


MONTREAL 


I  lyoew’ij  Buffalo  Thcai.res,  liic..  for 
I  your  ending  Pcccmhcr  31st,  1023.  re- 
I  por'  net  income  from  operations  of 
1$  135  (‘63.  .After  deducting  an.  H.oin 
I  of  $77. 5(10,  Goble  GlotliPf;  Shop?,  and 
j  adding  i.he  balance  of  $9u.8u4  from 
1  the  pn.'vioup  year,  the  sum  of  $148  - 
j  367  was  a.v.?ila;)i(  for  diptribiit.ioii. 
After  paying  d  ividcnds  of  .$,53,440  .nnd 
j  fa.xc.s  of  $7,733.  surplu.s  .afood  at 
!  $87,194, 

I  The  balance  sheet  indicate?  tm.al 
:  asset?  of  $3. -Ini. 48.8;  euriYnt  assets. 
.$27,115.  and  fi.KP''  a  :Ect;  of  $1,735,- 
462.  On  I'jc  '••'ibi'-i.tos  :  ld<  total 
current  Tahilitif--  of  $113. 161  are 
I  !-h(ns  n  m  u';:-agc:  on  rc-a.l  csta.t.e. 
i  $38.’.i0'1;  capital,  $2,836. '100.  and  SUr- 
!  plus,  $87, l!'  1. 


HYDRO-ELECTRIC  POWER 


VIEMBFHv  TOBOVTO  STOf  K 
H 

DIRK’CT  wire  conneel.ions, 
with  all  the  importaiil  fin- 
ancinl  erritree.  rlaer?  us  in  an 
rjii-pllent  petition  to  handle 
your  orders  on  th-  Toronto. 
Montreal.  New  York,  oi  N'ew 
York  Cttrh  inaikei. 

Our  Board  Room,  eonv -nienlly 
located,  post?  quiekly  and  acrii- 
rately  the  f!u(,t  u.ation.<  of  tho 
various  markets. 

We  would  he  pb  ised  te.  excente 
V'lur  orders  on  a  cash  or  eon- 
servatn'e  niargin.il  ha.si.-.  or 
plai-e  at  ^our  disposal  th-  faci¬ 
lities  of  the  t-rganiyaticn 
\  Islt  Our  Bunrd  Room 

WEtAtOr.  MiZ 

(!,IOHP4>M.  TORONTO 


ronsidcrable  intcrc.sl  centres  in  'cut  for  1923  was  declared  Mxpeef- 
iie  plan.?  row  under  d,.?eii;t.sioii  for  .ations  lor  the  current  year  arc  for  a. 
•onstrucfion  of  a  second  bridge  from  dividend  rate  above  that  level.  While 
he  Lsland  of  Montreal  to  the  South  general  Street  opinion  hold?  that 
ihnre  of  the.  St  l.,awre.nce  River,  the  hoard  wdll  probably  decide  to 
nterest.  apart  from  the  puMie.  ser  re-establish  the  old  10  per  cent.  rate, 
ice  aspects  of  the  undertakin  has:  there  is  a  newer  school  of  lhou,gbi 
.insiderable  Industrial  application.!  which  argiic?  that  a  12  per  cent,  late 
he  work  would  involve  tho  expen- 1  js  likely. 

itiire  of  Fcvera!  ruiliicns  or  drdlars,  i  (u  i.l,,-'  ca.sc  of  Smelter.?.  Ihe  .--Lock 
lid  should  result  in  additional  work  !■;  hacked  by  ;i  mining  business 

01  .several  eotiip;iii!e..<  whose  nhaies  vvhich  has  developed  atone  sound  in 
re  lif  ted  locally.  jdustiial  and  technical  Hnct;.  The 

Pig  ITiilei'irtkiiig.  I  company  i.s  a  well-.seasnned  one  with. 

I  he  bridge  would  be  a  large  one  !  normal  limes,  high  oiiniia.g  power, 
iiv  iig  .1  sir.ii,  uc  ordiiig  to  whcR.  ' and  the  directorate  i.v 
ncafed,  of  any  when  troni  1  1‘  to  '’nnservathc  Directors  have  alway.s 
1-4  miles,  and  coasidcr.ahb-  sur-  the  view  that  dividend;;  o! 

tec  width  Vaturally  Dominton  "ca-onsble  proportions  should  he 
U'ldgc  Company  would  hi-  crvijocteri  I’ei'L  (when  being  eitrncdi  to  still 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 


M^bers 

Mcnitiied  StockEioch^^ 
17StJohaSt.  ^ 
MONTREAL 


Public  Utilities 
Earnings  Reports 


POWER  BUILDING,  MONTREAL, 


UiVlDEND  NOTICES.  ETC. 


The  lollovving  is  a  list  of  our  "Ten 
Best  Investment?,”  chosen  with  re 
sped  to  safety  ot  principal,  market 
aldlttv  and  prospect  of  price  en¬ 
hancement 

The  sectirities  are  not  placed  m 
sequence  of  relative  superiority. 

.Approx  Curront  Apprcj 
.Slook  t'l  i<  c  p I V. '■•..>  Yiddc, 

Twin  <  tt.V  ..  ..  I'ldU  6 

Textile .  63  t  6*12 

Mont,  rower  ..  1  43  6  1.19 

Quebec  Rail 

[  Bonds  (10391  8”  ft  6.90 

Ogilvie  Mill.  ..  3U7  12 

■fackay . Ill  7  6.3ti 

Bell  Telephone.  127  8  6.:;o 

(■;.  P  R .  147  10  6.80 

Lake  of  Woods.  166  12  7222 

Mont.  Tram .  156  lo  6.41 

We  should  be  pleased,  on  request, 
to  give  further .  particulars  of  an:, 
of  the  securities  named  on  the  list 


FOR 

Manufacturers  from  Taxes,  High 

Labor  Rates,  High  l.abor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  'lO  Tift  VAI.IE  OF 

J15.«00,fl00  IN  THE  LAST  TWO  YEARx  I  NDIU  1  HF,  -T"  W  -V 

ABOVE  IDEAL  CONDITIONS.  #  A  ¥  T 

WE  CAN  DO  IT  FOR  J-  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED. 

330  Coristine  Building  -  MONTREAL 


N>t  div  ini'  . 

T wel VC  month; 
Gross  earnings 
Dp  *xp  &  taxes 


dend  ba?l.s.  Gendw  ill  is  incl'iided  in 
the  iigures  for  plant  and  equipment 
and  the  nini  at  tvhich  th  s  i.s  carried 
is  onlv  known  to  insiders,  hut  it  1? 
said  to  bo  lonsiderably  les.s  than 
wb.it  is  generally  supitosed  Ilusi- 
ness  so  f.ir  this  year  said  to  he 
running  weu.  i),irlicularly  the  com¬ 
pany?  WoFtorn  plants. 


lAbitibi  Power  &  Paper  Co. 

;  LDIITED. 


Af  ABAMA  POWER  AM»  >11  SCLF 
SHOALS. 

I  ITic  Alahainii  Power  rompany,  lai 
I  eonjundion  with  certain  other  iu- 
; crests,  has  been  ccnslder  ag  mak¬ 
ing  an  offer  to  piinchasr  from  i.iy  u.  | 
5.  Government  the  Miisdr  oijoal.< ' 
powm-  pro.jed. 

Dlher  partic.-  also  Inae  been 
sti.dyin.g  the  (jucstioii  of  making  an, 
otTer,  it  w'a.s  added,  but  ao  definit.,;. 
pvoposil  on  has  been  recciied  ye;  Tty, 
'’.“cretary  of  Y.’ar  Weeks. 

These  tentativT  plan.-;  were  wIvit 
;4e<  rdary  M'eeks  had  in  mind  batoly,. 
.tilting  that  a  new  offer  for  Muscle’ 
iS'jual?  was  in  prosped.  it  was  un-! 
derdi'od. 

l.ofiil  Alabama  Power  Gompany 
interests  claim  this  site  w,'ould  he, 
(xtretiiclv  Viiliiablc  to  the  comi>an>. 
*  *  * 

(  AN  AOA  BUKAO  PKOSPFnS. 

i.’eceiit  sfreiigfli  in  ('auada  Bread 
common  in  Toronto  was  largely  in  ( 
continiianco  of  recent  buo.'aiic.v.  Tliej 
Tcronto  Street  expect.?  to  make  aj 
riiiridend  disbursement  foi  the  ciir-j 
tvnt  quarter  at  th<'  rate  ot  either  ♦  j 
or  6  per  cent.  The  recent  appraisal' 
of  t'anada  Bread  Company's  asset.?  i.i  | 
l  aid  to  have  va..lup<i  them  at  approx- j 
imatcly  $75(1, (">0  n  exce.ss  of  Che  iig-] 
uiv  at  which  they  have  been  car-j 
vied  on  the  Itooks.  If  this  is  the  | 
case  the  company  should  be  able  to 


Members  .Montreal  Stock  Exchange 
162  St-  James  Sireet,  Montreal. 

'.  Kelly  nicklnson,  J.  Y.  K.  VValbank 
W.  McLea  Walbank. 


DIYIDEMI  AOTirt. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  dollar  ($1.0i>'I 
per  share  has  been  declared  on  the. 
Common  Stock  of  the  Abitibi  Power 
&  Paper  Co..  Tdmitcd,  payable  the 
21st  day  of  J.anuary.  1924.  to  share¬ 
holders  of  record  af  fhe  close  of 
business  the  10th  day  of  January, 
1924 

By  order  of  the.  Board 

I^  R.  WILSO.N. 

Secretdiy. 


Calendars  that  Last 


l> TKILNATJOYAL  "PETL"  IlOVES. 

The  fici|iiciit|y  priMllcied  vise  in 
International  Petioletim  has  receiv¬ 
ed  striking  confirmat  on  in  a  new 
high  itfhe  record  for  this  movement. 
This  sudden  .'-pun  followed  the  dee- 
l:irati<>n  of  another  dividend  of  23 
cents  a  sh.tip,  payable  on  or  about 
■lamtary  2  to  stockholders  of  record 
December  22.  This  makes  the  1923 
total  30  cents,  the  same  as  in  1922. 
The  steady  improvement  in  the 
South  American  production  outlook 
is  taken  as  an  important  influence, 
viewe  l  in  its  “long-pull”  aspeoi. 


It  is  not  loo  Idle  to  place  yuur  order  for  Davidson’s 
I-illiograpiied  Metal  Back  Calendars — the  kind  the  banks 
nsc — and  be  assi:rtd  of  a  calendar  that's  as  good  in  Dec- 
einher  as  it  was  in  Jannary.  Now'  jiads  only  necessary  for 
succeeding  years. 

Dav  idson  s  nielal  and  lithographed  metal  ash  trays  and 
other  novelties  make  excellent  and  inexpensive  Christmas 
gifts.  Older  lo-d.iy. 


IIOMLMOA  BRinGIv  AAM  AL 

OIVFIM  11  TO  koitim;. 

The  annual  gonoral  meeting  ol  the 
shareholders  of  the  Dominion  Bridge 
Company.  limited,  was  vonfiiicid  to 
cousideraition  of  ixuitine  matters.  G. 
H,  lYtiggan.  the  iiresiiclcnt,  oeotipicd 
the  chair.  His  motion  for  ihe  adop¬ 
tion  of  fhe  reiiorf  was  itrccoded  by 
brief  reference  to  ttio  coiisolidjitioii 
of  account.?  which  wa?  made  dtirittg 
the  year,  and  fhe  if  feels  of  same. 
These  points  have  alteacly  boon  e- 
viewed  In  these  columns.  ’I'lie  le- 
tiring  board  of  il  rector.?  w,^^  k- 
ele.wted  without  change.  \  lota!  of 
42,149  shares  wore  represenie<I  at 
the  meeting  h.\  proxy,  being  62. S  per  | 
cent,  of  capital  outstaiiding. 


stem  tet  s  Slontrcal  Stock  E 


We  nre  prepared  le  carry 
Listed  Securities  to  be  paid  for 
upon  tlie  instninient  plan. 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  has  today 
tleoliinsl  a  cash  ilividend  of  $.3.09  per 
share,  pa.vahlc  from  the  office  of  the 
Old  <  (tinny  Trust  Company,  Boston, 
Massachiisefts,  on  .March  1.  1924,  to 
shareholders  of  record  at  the  dost' 
of  hnv.Mioss  .laiiiiarv  .31,  1924. 

FHAXK  .1.  FAHEY,  Treasurer, 
.lantiur;,  9,  1924. 


Suite  31S-310  Slnln  66I0-e4Ml 

Transportation  Bldg.  -Montreal 


l.stahiished  iS(iU 

Head  Ullitc  uuO  la  tory 

Brauebe: .  Tunuilu,  Wlaniprg, 


MONTREAL 

V  aurouver 


Dominion  Textiis  Company, 

LIMITED. 


MOMKEAL  TI  LEl.ltAI'll  HAS  I 
ISSIED  iOKMAL  STATLME-M’. 

The  Montreal  Telegraph  i  empany. 
Limited,  has  is.sued  its  77i!i  annual 
financial  statement.  covc.'’ng  the  fis¬ 
cal-year  ended  December  31.  last. 
The  report,  as  usual,  shows  low 
change.?.  Properties  are  again  shown 
al  *2.1'5L823,  while  cuir-snt  assets 
are 'tip  from  $175,049  lo  $179,448. 
Current  liabilities  consisl  of  .$40,000 
dlv’ldend  due  .laniiarj  15,  and  $3,378 


NOI'KE  OF  DiriUEND. 

-A  dividend  ot  one  and  three  quar¬ 
ters  per  cent,  (lyi^'r)  on.  th’  Pre¬ 
ferred  Stock  of  the  DO.MJNIO.N  TLX 
TILE  COMPANY,  LIMITED,  has  kteer. 
derlareil  for  the  tjuarter  ending  31  • 
December.  1023,  payable  15th  -lar. 
tiary  to  shareh-older?  of  refo 
December  31st 
By  order  of  the  Board 

JAS.  H  W  EBB. 

'  Secretai  y-Treasur‘  r 

I  Montreal.  December  3rd.  l''2.L 


tinclaitneti  divide  ids.  No  income 
statement  is  issiieid,  the  syateiu  now- 
being  a  cempoi-ent  part  of  the  Can- 
ad  an  NatioJial  Telegraphs,  operat¬ 
ed  under  agreement  vvhepeby  a  re¬ 
turn  of  8  per  cent,  on  fhe  .stoch  is 
»allowerl.  and  extends  for  97  years 
from  .Itily  1.  1881.  The  company,  it 
is  pointed  out,  is  now  contesting  in 
friendly  action  the  claim  of  the  gov¬ 
ernment  fqr  in-com.'*  taxes  of  $76,090. 
ypiars  1918-1922,  Inclusive. 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  have  to¬ 
day  declared  u  slock  dividend  of  o'!, 
payahio  from  tho  office  of  Ihe  Old 
I'oioiiy  Trust  rompany,  Boston, 
Mass.,  on  .lune  2,  1924,  to  sharehold¬ 
ers  of  record  at  the  close  of  bii'iiK'ss 
Ma>  1.  1924. 

FEAYR  J.  FAHEY.  Treasnier. 

January  9,  1924. 


ATTEMM  IMHNK  rOI{M> 

A  ED  ENtfLlSH  i  OMl’lM. 

The  .Attendu  Engine  of  I, 'ng',> mi. 
Limited,  is  among  recent  Eughsh  in¬ 
corporal  ons.  If  is  understoo-l  itgjt 
this  is  part  of  a  policy  as  to  ,ia;uo 
which  will  be  carried  out.  a.s  lot  ;u. 
stance.  .Allendit  Engine  of  c,ni,in:i 
Limited.  Attendu  Engim  ot  i  ,  s, 
etc. 
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